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Do  not  assume  content  reflects  current 
scientific  knowledge,  policies,  or  practices. 


DAILY  DIGEST 


Prepared  in  tfce  United  States  I>epartmtLt  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculturo,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  \'iew8  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importaace. 
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/^omrr^.r^f^T  Greatly  increased  powers  for  the  Secretary  of  Agriculture  to^en- 

^.^^u^o    able  that  official  hetter  to  carry,  on  in  foreign  countries  negotiations 
for  the  recognition  and  the  maintenance  in  foreign  trade  of  the  United 
States  cotton  standards  are  sought  in  a  hill  introduced  in  the  Senate 
December  30  hy  Senator  Ransdell.   (Press,  Dec.  31.) 


VIRGINIA  BARS         A  Richmond,  Va.,  dispatch  to  the  press  to-day  states  that  ship- 
POULTRY       ment  of  poultry  into  Virginia  unless  accompanied  hy  a  permit  from  the 
SHIPJ^IENTS    United  States  Bureau  of  Animal  Industry  is  forbidden  under  a  proclama- 
tion hy  Gov.  E.  Lee  Tririkle  issued  j^esterday  • 


SCIENCE  The  press  to-day  states  that  the  American  Association  for  the 

ASSOCIATION  Advancement  of  Science  yesterday  tentatively  indorsed  the  movement^ 
INDORSEIjCENTS  to  change  the  calendar.     The  general  council  of  the  association  di- 
rected its  executive  committee  to  draw  up  a  resolution  supporting  a 
change  to  any  feasible  and  usable  plan.     It  was  the  sense  of  the  coun- 
cil that  it  did  not  want  to  give  its  support  to  any  one  of  the  several  proposals 
in  prejudice  to  the  others.     It  had  before  it  a  resolution  from  the  economic  and 
political  science  section  indorsing  the  Droposal  advocated  hy  M.B . Cotsworth, 
general  director  of  the  International  Eixed  Calendar  League.     This  calendar  would 
divide  the  year  into  twelve  28-day  months,  with  one  extra  day  to  he  ohserved  at 
the  end  of  the  last  week  as  "Year  day." 

The  council  also  formally  indorsed  the  movement  to  erect  a  national  arboret- 
um at  Washington.     Land  would  be  purchased  on  Anacostia  River  for  the  purpose. 
Announcement  of  a  grant  of  $350,000  to  the  association  by  the  Rockefeller  founda- 
tion was  made  by  officers  of  the  association.    The  money  will  be  used  for  publi- 
cation of  ahstracts  and  reviews  of  scientific  articles  on  hiological  subjects. 


IMPORTS  The  lower  American  imports  of  1924,  compared  with  1923,  are 

reflected  in  the  fact  that  out  of  10  leading  suppliers  only  Mexico  and 
Brazil  have  oeen  selling  to  the  United  States  more  this  year  than  last. 
Cuha,  Canada,  Japan  and  Great  Britain,  the  four  leaders,  each  sold  less  in  the 
first  nine  months  of  this  year  than  in  the  same  period  a  year  ago,  and  Straits 
Settlements,  France,  Germany  and  China  are  also  in  the  loss  column.     In  September 
a  characteristic  seasonal  increase  in  imports  set  in.     The  strengthening  was 
especially  noticeable  in  imports  of  raw  materials  for  domestic  manufactures  and 
in  crude  foodstuffs,  according  to  an  analysis  of  the  foreign  trade  of  the  United 
States  for  the  first  nine  months  of  the  present  year  just  published  by  the  foreign 
comiT.erce  department  of  the  Chaxiber  of  Commerce  of  the  United  States.  "While  the 
declines  in  our  imports  outnumher  the  gains,  compa.ring  the  same  period  of  1923 
and  1924,  many  commodities,"  says  the  department,  "made  decided  increases  in  value. 
Coffee  imports  rose  from  $132,728,000  to  $174,092,000,  or  31^  in  value,  and  from 
958,759,000  to  1,052,975,000  pounds,  or  10^  in  quantity.  Imports  of  furs  increased 
in  value  from  $69,980,000  to  $96,919,000,  or  39^.  Unmanufactured  tobacco  increased 
26^^  in  value,  from  $45,998,000  to  $57,708,000,  hut  the  quantity  gain  was  only  from 
46,409,000  to  49,366,000  pounds,  or  6fo.  "   (Press , Dec  . 31  .  ) 
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Agriculture!           The  Las  Vegas  Daily  Optic  (New  Mexico)  for  December  20  says: 
Commission  "....In  the  survey  of  agriculture  there  is  no  nuestion  that  the  farm- 
ing industry  needs  to  have  a  systematic  anal^^sis  of  its  prohlems,  and 
such  a  ncii--oart  isan  survey  as  the  President's  commission  on  agriculture 
is  authoiized  to  accomolish  will  u^idouhtedly  he  productive  of  discinct- 
i^.^e  findings  that  will  oe  of  great  and  perm^r.ent  henef it  to  the  farm- 
ing industry  so  that  no  such  crisis  as  the  recent  experience  will  be 
suffered  in  the  future  " 

Business  The  Journal  of  Conmsrce  for  Decemher  31  says:  "There  seems  to  be 

Indices      at  present  a  very  general  conviction  th.::.t  rising  prices,  increases  in 
commercial  beiik:  loa?is,  larger  tax  receipts  and  expanding  foreign  trade 
are  prima  facie  evirence  of  improved  business .     So  it  follows  that 
statistics  relating  to  such  matters  are  frequently  assembled  without 
critical  analysis  and  presented  to  the  public  as  evidence  of  improve- 
ment, irresDoctive  of  the  special  attendant  circ'CLmstances  or  the  par- 
ticulai-  countries  to  which  they  rel&te.     Consider,  first  of  all,  the 
Question  of  rising  prices  so  often  accepted  as  an  index  of  prosperity. 
It  does  not  follow  because  rising  prices  offer  a  temporary  stimalus  to 
trade  and  industry  ths.t  they  can  always  be  regarded  as  a  sign  of  pro- 
gress.    Everything  depends  upon  wha.t  prices  have  risen  and  the  effect 
of  the  rise  upon  foreign  traae  balances.     Clearly  a  price  rise  due  to 
inflationary  finai.'Cia.l  policies  is  no  evidence  of  fundamental  business 
prosperity,  but  z'ne  reverse ....  The  rise  in  agricultural  products  has 
un Questionably  be^r  of  advantage  because  it  has  helped  to  elimina.te 
distributive  irequalities  at  home  without  cutting  off  exports  of  farm 
•  products  to  fv_rea.,gn  mxarkets.    But  for  ma.ny  classes  of  commodities  the 
general  business  outlook  wo^jJ.d  be  vastly  improved  by  a  downward  rather 
than  an  upward  i-ricj  trendy  which  would  give  promise  of  bBtter  utili- 
zation of  existing  productive  e quipment ....  Likewise  increased  tax 
receipts  ard  statistics  rela.ting  to  the  growth  of  foreign  trade  need 
to  be  subjected  to  analysis  oefore  they  are  accepted  as  evidence  of 
revived  prosperity.     La.rger  tajx  receipts  may  be  offset  by  advancing 
prices,  and  expansion  of  exports  may  be  a  temporary  phenojaefiiion  due  to 
infla.tion.     Consequently,  the  vast  mass  of  statistical  evidence  pre- 
sented to  the  piiblio  by  writers  of  business  surveys  and  professional 
forecasters  m-ay  be  used  to  deduce  many,  and  frequently  diametrically 
opposed  conclusions." 

Costs  Prof.  T.N.Ca.rver  is  the  author  of  an  extensive  article  en- 

titled "The  Incidence  of  Costs"  in  The  Economic  Journal  (The  quarterly 
jcurnal  of  the  Eoyal  Economic  Society,  London)  for  December.     In  this 
Professor  Caiver  says:  "The  ela.sticity  of  the  supply  of  a  commodity  is 
determined  mainly  by  the  number  and  chiaracter  of  the  alternatives  that 
are  availaole  for  the  producers  if  they  stop  producing  it.     The  supply 
on  a  special  or  limited  m.arket  is  likely  to  be  highly  elastic  if  there 
are  other  markets,  equally  good,  that  are  capable  of  absorbing  the 
entire  suprjiy.     If  any  restriction  of  special  cost  is  imposed  on  a 
product  in  a  local  market,  the  supply  on  that  market  will, of  course, 
prove  very  elastic  if  the  produceis  can  sell  on  other  markets.  Here 
the  alternative  available  for  tnc  producer  is  exceptionally  good.  The 
supply  on  a  world  market,   or  on  the  total  market  for  any  coxnmodity, 
is  less  elastic  than  the  supply  on  any  part  of  that  market.  When 
there  is  no  alternative  market  on  which  the  "oroducer  can  sell  a  given 
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product,  his  oest  ^lt£ri:;^t ive  is  to  produce  something  else  if  he  is  so 
situa.ted  as  to  do  so  witnoiit  con:iideraoie  loss.     If  there  is  no  such 
alternative  open  to  the  average  producer,  the  supply  is  likely  to  he 
relatively  inelastic.     A  large  part  of  the  wheat  crop  of  the  world,  for 
example,   is  produced  on  land  that  is  too  dry  for  other  crops  for  which 
there  is  a.  world-wide  demand.     If  the  price  of  wheat  falls,  the  growers 
of  most  of  it,  that  is,  those  that  grow  it  on  dry  lands,  he.ve  no  other 
alternative  "but  to  stop  farming.     Only  those  on  the  very  poorest  or 
driest  lands  will  do  so  unless  the  fall  in  i^rice  is  consideraole .  If 
all  the  wheat  of  the  world  were  grown  under  such  conditions,  the  supply 
of  wheat  would  "be  very  inelastic.     Some  of  it,  however,  is  grown  on 
moist  land  that  is  suita.'ble  for  ma„ny  other  crops,  such,  for  example, 
as  India.n  corn,  or  grass  and  "beef.     If  the  price  of  wheat  falls  to  the 
producer,  those  that  grow  wheat  in  the  humid  helt  can  turn  to  other 
crops.     This  fact  adds  to  the  elasticity  of  the  supply  of  wheat...." 

Cotton  Price  The  Wall  Street  Journal  for  Decemher  30  says:  "On  Saturday, 

Decemher  27,  cotton  at  i\Tew  York  made  advancers  of  from  $2.50  to  $3.50 
a  hale,  and  on  the  following  Monday  continued  the  upward  movement. 
The  Question  now  heing  asked  is,  will  cotton  continue  to  advance  or  is 
this  merely  a  specula.tive  fla.sh  in  the  pan?     It  mi2;ht  not  "be  aafe  at 
this  time  to  count  on  a  great  advance  in  cotton  like  that  in  whea.t. 
The  supply  and  demand  at  present  appear  to  he  too  nearly  halanced  for 
any  such  prediction.     Future  events,  however,  such  as  any  improvement 
in  the  manufacturing  outlook  at  home  or  ahroad,  or,  later,  adverse  new 
crop  developments  would  ha.ve  the  same  effect  on  the  cotton  market  as 
has  heen  sesn  in  whea.t.     Cotton  price  gains  have  heen  in  all  future 
contracts  a.s  well  as  in  spot  cotton.     The  greatest  advance,  however, 
is  in  the -distant  futures.     On  November  5  the  July  contract  was  as  low 
as  22.98.     Last  Saturday  it  went  to  25.22  and  closed  at  the  highest 
point  of  the  day.     This  principal  increase  in  the  distant  contracts 
is  a  call  for  the  tra.de  to  look  into  the  future.     What  will  it  see? 
It  will  find  an  improvement  in  our  industria-1  outlook  and  even  a 
gra.dual  change  for  the  better  in  textile  conditions.     It  will  see 
the  exchange  of  a  few  European  countries  at  nearly  a  gold  parity. 
It  will  se3  sterling  exchange  at  the  highest  point  since  the  offi- 
cial finger  was  removed.     It  will  see  G-ermany,  a  great  industrial 
nation  and  a.  consumer  of  cotton,  now  practically  on  a  gold  basis, 
and  gold  shipped  there  from  this  country.     It  will  see  trade  estimates 
of  world  consw-ption  which  would  leave  less  thaji  3,000,000  bales  of 
America,n  cotton  in  the  world  carryover.    Are  these  things  to  be 
viewed  with  complacency  by  those  who  are  short  in  the  cotton  market? 
The  question  of  the  carryover  is  a  ticklish  one.     If  we  were  sure  of 
a.nother  crop  equal  to  this  there  might  be  less  cause  for  anxiety. 
The  experience  of  the  past  three  years,  however,  shows  the  uncertainty 
of  the  cotton  crop,  none  of  those  three  crops  being  even  equal  to 
what  is  now  estimated  as  the  world  consumption  of  American  cotton. 
It  is  recognized  and  admitted  on  all  sides  that  the  size  of  the 
present  crop  is  due  entirely  to  a  freai-c  season.    Up  to  the  first  of 
September  it  wa.s  a  disappointment  and  only  a  phenomenal  change  in  the 
weather  arrested  the  deterioration  and  added  enormously  to  the  crop. 
But  happenings  so  far  out  of  the  usu^l  course  of  nature  are  not  spfe 
foundations  on  which  to  speculate.     The  f^cts  of  the  situation  point 
to  a  probability  that  cotton  will  hpve  a.  substantial  comeback." 
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Economic  The  Anericpn  Pieviei:?  of  Hevievs  fir  Cr^rsi-^Tir ,   in  its  revievr  of  the 

Research      first  issue  (jpi^a^vy)  of  the  J"or.r..rl  -"f  L^nd  a:::-d  PiiDlic  Utilities 
Journal       Economics,  s^ys:  "The  opening  year  "bring?^  at  least  one  addicion  to  the 
fairly  large  group  of  ouarterly  revievrs  devoted  to  special  fields  of 
research  m  this  country.     In  Januaj^^  ,  the  first  numher  of  the  Journal 
of  Land  and  Faolic  Utilities  Economics  ".npkes  its  apTjea,rance  under  the 
editorship  of  Professor  Hichard  T.  Ely,  of  the  University  of  Wisconsin, 
who  also  presides  over  the  Institute  for  Besearch  in  Land  Econor.ics  and 
Puhlic  Utilities.     The  first  article  in  this  initial  issue  of  the  new 
periodical    comes  from  the  pen  of  Dr.  Ely  himself.    He  sets  a  pace  for 
his  contrihutors  that  will  not  he  easily  maintained,  for  his  six-page 
article  is  distinguished  "by  a  cla.rity  and  terseness  of  statement  Trhich 
some  of  our  scientific  journeJs,  pJready  veterans  in  their  individual 
fields,  would  do  i^ell  to  emulate.    Dr.  Ely's  topic  is   'Hesea,rch  in  Land 
and  PuDlic  Utility  Economics '     He  points  out  at  the  outset  that 
economic  research  to-day  is  a  social  necessity,  hecause  of  the  increas- 
ing complexity  of  relationships  and  the  erihanced  difficulty  of  adjust- 
ing -Droperiy  the  mechanism  of  supplying  goods  and  services  for  the  sa.t- 
isi  action  of  h?aman  wants.    Formerly,  research  wa.s  something  incidental 
to  the  real  husiness  of  life,  hut  now  it  has  come  to  "be  one  of  the  chief 
expressions  of  modern  life....  " 

Frait  and  The  rem^arkahle  progress  made  in  Cnna-da  in  evaporating  and  canning 

Vegetahle  fri.iits  ?md  vegeta.hles  is  shown  in  a  Canadian  Pacific  Hallway  bulletin 
Processing. which  states  tiia.t  the  fall  season  is  producing  a  gre^-ter  activity  than 
in  Canada    ever^     The  plants  in  the  Annapolis  Valley  in  ITova  Scotia,  ar^d  the 

Okana^gan  Va.lley  of  British  Columhia,  the  two  great  fruit  districts  at 
wither  end  of  the  Lominion,  have  heen  exceptionaJly  husy,  while  there 
is  normal  activity  in  other  parts  of  Canada  where  conditions  h^ve 
justified  the  erection  of  plants.    Much  progress  has  heen  made  in  the 
fruit  and  vegetable  packing  industry  of  the  Dominion  since  the  last 
G-overnment  report  two  years  ago.    At  that  time  the  Dominion  contained 
2P.S  plants,  of  irhich  117  were  devoted  to  canning,   sixty-four  to 
evaporating,  and  forty-eight  to  preserving. 

Crain  Handling       The  G-rain  G-rowers '  Oaide,   (Winnipeg)  for  December  24  says:  "The 
in  Canada    differences  of  opinion  which  mpjrked  the  recent  annual  m.eeting  of  the 

Saskatchewan  Cooperative  Elevator  Co.     are  but  another  evidence  of  the 
necessity  of  cooperation  between  the  farmers'  companies  and  the  wheat 
pools.     There  is  no  reason  for  agitation  and  destructive  criticism  in 
regard  to  the  relationship  between  these  organizations.    All  these 
grain  handling  institutions  are  owned  by  the  farmers  who  produce  the 
grain.     The  owners  want  only  the  best  possible  service  in  the  marketing 
of  their  grain.     Such  service  requires  not  only  a.  marketing  agency  but 
an  equally  efficient  handling  system.     The  companies  havs.  for  ye-^-rs 
ope:i:ated  the  only  farmer-owned  handling  and  marketing  systems.  The 
pools  have  become  the  chief  marketing  agency  since  their  establishment, 
-  but  they  have  no  eleva.tor  system.    The  farmers'  companies  a,re  operating 
elev^xor  systems  qiiite  as  efficiently  and  economically  as  the  pools 
could  expect  to  do.     The  talk  of  the  pools  driving  out  the  coirpanies 
or  the  companies  dest:"oying  the  pools  is  the  sheerest  nonsense  and  can 
only  result  in  conflict  and  great  disservice  to  the  farr-.ers.  The 
proper  method  is  for  the  boards  of  these  institutions  to  get  together 
aond  work  out  a  sj'Stem  by  which  the  facilities  of  all  c^n  be  utilized 
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most  effectively.     There  is  not  tlie  slightest  reason  why  this  method  will 
not  meet  the  situation  provided  they  meet  in  the  spirit  of  cooperation 
and  with  a  recognition  of  the  facts  of  the  situation  "before  them*  The 
men  have  an  opportiinity  to  complete  and  perfect  the  system  "by  which  their  gra.in  is 
handled  and  ma.rketed,  and  should  not  allow  anything  to  stand  in  the 
way  of  such  an  achievement . " 
Parcel  Post  .•• 
System  The  Birmingham  ITews  for  December  29  says:  "One  of  the  strongest 

arguments  in  favor  of  a  parcel  r^ost  system  was  that  it  would  ena'ble  the 
farmers  of  the  country  to  "build  up  direct  marketing  businesses  of  their 
own.     Thus,  there  would  "be  a  dou"ble  advantage;  the  farmer  would  have  an 
outlet  for  his  product  at  "better  r^rices  than  he  was  ena"bled  to  obtain 
from  wholesalers  or  jo"b"bers,  and  the  consumer  would  "be  able  to  buy 
satisfactory  goods  cheaper  than  he  could  after  they  had  passed  through 
the  hands  of  several  middlemen,  and  had  been  loaded  with  freight,  ovei^ 
head  expense  and  several  profits.     It  was  pleasing  at  that  time  when 
the  high  cost  of  living  was  just  beginning  to  make  itself  an  issue.  So, 
the  bill  was  passed,  parcel  post  put  in  operation,  and  every  effort  was 
made  to  develop  a  system  of  direct  deaJing  between  producer  and  consumer. 
In  the  main  it  was  a  dismal  failure*    There  were  some  exceptions,  but 
the  institution  has  in  nowise  justified  the  prediction  made  for  it. 
Figures  compiled  in  the  analysis  of  postoffice  revenues  incident  to  the 
discussion  of  the  postal  employees  pay  increase  bill  show  that  although 
the  parcel  post  was  primarily  established  for  the  benefit  of  the  farmer, 
less  than, 10  per  cent  of  the  parcel  post  service  is  so  employed." 

Section  3 
!vl4RKET  QUOTATIONS 

Parm  Products       Dec.  31:     Chicago  prices  closed  at  $10.90  for  the  top  and 

$9.80  to  $10.70  for  the  bulk;  medium  and  good  beef  steers  $7.50  to 
$13.50;  butcher  cows  and  heifers  $3.35  to  $11;  feeder  steers  $4.25 
to  $7,35  and  light  and  medium  weight  veal  calves  $9  to  $13* 

Closing  "orices  on  92  score  butter:    ITew  York  45/5;  Chicago 
41  3/4;^;  Philadelphia  45  l/2j!5;  Boston  44  l/2^. 

Grain  prices  quoted  December  31:    No. 2  red  winter  wheat  Chicago 
$1.84  1/2 ;  St". Louis  $1.98;  No. 2  hard  winter  wheat  St. Louis  $1.76  to 
$1.78.  No. 2  yellow  corn  Chicago  $1.28  3/4;  No. 3  yellow  corn  Chicago 
$1.25  to  $1.26;  St.  Louis  $1,25  to  $1.26  l/2;  No. 3  white  corn  Chicago 
$1.25  1/2;  St.  Louis  $1.23  l/2;  No.3  white  oats  Chica.go  57  3/4  to 
59^;  St.  Louis  60  I/2  to  61/5. 

Average  price.,  of  Middling  spot  cotton  in  10  designated  spot 
markets  up  14  point's,  closing  at  24.34/5  per  lb.    New  York  January 
future  contracts  up  28  points,  closing  at  24.34/5.   (Prepared  by  Bu. 
of  Agr .  Scon. ) . 


n  17' 


Prepared  in  the  I  nited  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  cconGraic  aspects.  Responsihilitv.  approval 
or  disapproval,  for  %iews  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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G-RAIIT  TEAD-  A  Chicago  dispatch  to  the  press  to-day  states  that  in  the  year 

ING-  IN  ended  Decemher  26,     17,414,074,000  "bushels  of  grains  were  traded  in  for 

CHICAGO      future  delivery.     This  is  the  first  time  these  figures  have  been  avail- 
able at  the  end  of  the  year.     They  show  an  aggregate  of  more  than 
500,000,000  "bushels  above  those  in  1923.    Wheat  furnished  54  per  cent 
of  the  total  and  corn  32  per  cent.    Heaviest  operations  were  in  October,  when 
2,411,755,000  bushels  of  all  grains  were  handled,  the  largest  aggregate  known  since 
the  G-overnment  assumed  charge* 


G-BAIIT  COEITEH  A  Chicago  dispatch  to  the  press  to-day  says:  "Declining  to  an- 

DE!iTIED        swer  charges  made  by  the  Labor  Xews,  of  KaJisas  City,  that  the  G-rain 

5\itures  act  was  being  violated  at  Chicago,  and  that  leading  operators 
had  engineered  a  'corner,'  F,  L.  Carey,  president  of  the  Chicago  Board 

of  Trade,  declared  that  world  grain  shortage  and  not  speculation  caused  the  rise 

in  grain  prices." 


BSEAD  WEIGHT  An  editorial  in  The  Washington  Post  to-day  says:  "The  'bread 

bill'  which  Senstor  Capper  has  introduced  is  supported  by  some  interest- 
ing argaments  on  the  part  of  its  sponsor,  which  will  bear  looking  into. 
The  purpose  of  the  measure  is  'to  establish  standard  weights  for  bread'  throughout 
the  country.     Senator  Capper  declares  that  cons-amers  of  bakers^  bread  pay  more  than 
$300,000  a  day,  or  over  $100,000,000  a  year,  for  bread  which  they  do  not  receive, 
due  to  short  weight.    This  is,  as  it  were,  in  line  with  Senator  La  Eollette's  protest 
during  the  summer  that  the  t)ublic  was  paying  at  least  $300,000,000  more  than  was 
necessary  each  year  for  bread.    Despite  the  slight  discrepancy  between  the  two  sen- 
atorial estimates,   if  there  is  any  trath  whatever  in  the  charges,  the  matter  ought 
to  be  probed  to  the  bottom.     It  seem-s  incredible  that  the  -Dractice  of  short  weights 
ca,n  be  so  firmly  established  throughout  the  co^ontry,  when  one  considers  the  thrifty 
housewives  in  every  community  who  know  something  themselves  about  baking.     So  large 
a  sum  a-s  the  Senator  from  Kansas — let  alone  he  from  Wisconsin — estimates  would  mean, 
on  the  basis  of  seven  cents  a  loaJ",  that  practically  every  baker  in  the  United 
States  operates  light  scales;  is,  in  short,  a  trickster.    Aside  from  this  doubtful 
possibility,   it  seems  strange  indeed  that  the  entire  public  whom  they  serve  should 
have  been  taken  in  so  long.     It  is  the  first  time  we  ever  heard  of  all  the  people 
being  f soled  all  the  time." 


ANGLO- CHILEAIT         A  London  dispatch  to  the  press  to-day  states  that  the  stockholders 

COMPANY  SOLD    of  the  Anglo-Chilean  Nitrate  and  Railways  Company,  at  an  extraordinary 
generaJ.  meeting  Janua.ry  2,  una<.nimously  approved  the  agreement  with  the 
Guggenheim  interests  in  New  York  for  the  sale  of  the  corapajiy's  assets 

under  the  terms  announced  December  23.    These  -provide  for  the  sale  of  the  assets  for 

3,600,000  pounds. 


2-  _Jgnuary  3,1925 

Section  2 

Business  The  Journal  of  Commerce  for  January  2  says:  "Dangers  for  1925 

Outlook       are,  ha^Dpily.  comparatively  few  and  easily  perceived,  at  least  so  far 
as  present  knowledge  yje^rmits  a  judgment  .     The  outstanding  one  is  the 
fear  that  what  is  called  inflation  may  set  in  as  a.  result  of  too  great 
anxiety  to  push  prices  for  commodities  and  securities  raT)idly  ahead. 
With  money  a.s  low  as  it  is  and  conditions  as  fa.vorahle  to  the  hooming 
of  prices  as  they  are,  there  is  a  real  "basis  for  anxiety  of  this  kind. 
Analogous  to  this  TDossibility ,  also,   is  the  prospect  that  we  may  over- 
do the  foreign  trade  a.nd  foreign  credit  line  of  "business  this  year,  as 
we  |>ave  on  some  former  occasions.     The  prophecies  held  out  are  generous 
and  attractive,  but  we  are  in  little  "better  position  to  judge  accurately 
of  the  soundness  of  European  credits  than  we  were  in  former  years,  "be- 
cause we  have  devoted  practically  no  study  to  them  in  the  meantime.  Then, 
too,  it  is  to  he  remembered  that  we  can  not  long  continue  to  advance  our 
cost  of  production  as  a  result  of  high  wages,  short  hours,  and  relative 
shortness  of  output  if  we  expect  to  maintain  prosperous  business." 
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Dairying  in  An  editorial  in  Hoard's  Dairyman  for  January  2  says:  "We  entered 

1925         1924  with  a  period  of  rising  prices  for  dairy  products,  but  it  was  not 
long  until  prices  declined  and  they  failed  to  recover  until  nearly  the 
close  of  the  year.    Production  increased,  reaching  its  highest  point  in 
July,  a  month  later  than  usual.     Imports  came  in  and  helped  to  cause 
prices  to  sag.    With  all  this  came  increased  feed  costs  for  those  who 
m'ast  buy,  and  there  were  many  who  said,    'Dairyin'  don't  pay'.     It  is 
always  so.     If  we  wa.nt  to,  we  can  submerge  ourselves  in  the  blue  sea  of 
despondency. . . .Dairy  farmers  have  good  reason  to  look  to  the  future  with 
faith  and  hope,  and  their  faith  can  be  realized  and  their  hopes  come 
true  in  1925  if  they  m.eet  the  issue  with  courage  and  understanding.  l\hy 
do  ?/e  ha.ve  faith  in  dairying?     The  Der  capita  consumption  of  dairy 
products  is  increasing  in  the  United  States  and  the  signs  point  the  same 
way  in  Europe  as  the  war-torn  countries  get  onto  a  more  stable  foundation 
Our  butter  consumption  is  now  back  to  its  pre-¥/ar  level,  17  pounds  per 
capita.     Consumption  of  whole  milk  has  increased  in  six  years  from  43 
gallons  per  carjita.  to  53  gallons;  while  cheese,  condensed  milk,  and  ice 
cream  have  sho7/n  fair  to  good  increases.     Since  1900,  total  consumption 
of  dairy  products  has  increased  from  67  billion  pounds  milk  equivalent 
to  110  billion  pounds,  or  a  65fo  increase.     In  the  same  period  the 
number  of  milk  cows  has  increased  less  than  20  per  cent-    Y:ot  only  "has 
the  total  consumption  of  milk  and  milk  products  increased  by  reason  of 
increased  Dopulation,  but  even  more  significant  is  the  fact  that  the 
per  capita  consumption  has  increased  from  776  pounds  of  milk  equivalent 
ten  years  ago  to  998  pounds  in  1923.    Definite  figures  are  not  yet  avail- 
able for  1924,  but  there  is  every  indication  tha.t  consumption  is  on  the 
increase.    Not  only  is  domestic  consumption  of  dairy  products  in  a 
healthful  condition,  but  the  foreign  outlook  is  better  than  for  some  time 
past.... A  contemplation  of  foreign  and  domestic  markets,  as  well  as  an 
apparent  decreased  domestic  production  just  appearing,  bring  hope  and 
faith  for  better  things.     These  better  conditions  will  avail  the  poor 
dairyman  little,  but  the  man  who  is  efficient  and  keeps  efficient  cov;s 
will  take  renewed  hope  of  the  future.     The  year  of  1925  is  lull  of 
promise  for  the  American  dairyman  who  will  do  his  part." 

Exports  Four  out  of  every  five  of  America's  33  leading  foreign  markets 

purchased  more  from  this  country  during  the  first  nine  months  gf  1924  thr 
during  the  same  period  of  1923,  according  to  an  analysis  ma.de  public 


Vol. XVI.  no. 2 


-3- 


Janu?ry  3,  1925 


January  2  by  the  foreign  corrmerce  department  of  the  Chamher  of  Coinmerce 
of  the  United  States.     The  followin.-e  comoarative  figares  ?^re  taken  from 
the  department's  report:     "3-rea,t  3rita.in,  in  taking  nearly  one-fifth  of 
our  total  expjorts,  increased  her  rjurchases  from  $554j000,000  to 
$603,000,000 — a  gain  of  9^.     This  is  considerahly  "better  than  her  gain 
of  5;^  during  the  first  half  of  1924.     G-ermany,  our  third  best  market, 
increased  her  purchases  from  $224,000,000,  the  1923  figare,  to  $282., 000,- 
000,  or  26/0.    France  bought  10  millions  more,  her  purchases  rising  from 
$130,000,000  to  $190,000,000,        higher  than  in  1923.     Our  exports  to 
Oaba  increased  from  $144,000,000  to  $148,000,000,  or  3^     Italy's  pur- 
chases were  9;^  higher  tha.n  a  year  ago,  our  exports  increasing  nearly 
10  million  dollars,  from  $110,300,000  to  $120,100,000.    Exports  to 
Mexico  increased  10^  from  $89,000,000  to  $98,000,000;  to  Austria,  8/^, 
from  $87,000,000  to  $95,000,000;  and  to  the  IJetherlajids  18;o,  from 
$78,000,000  to  $92,000,000.     Canada  and  Japan,  second  and  fifth, 
respectively,  in  the  list  of  our  best  customers,  bought  less  this  year 
than  last.     These  10  countries  constituted  our  10  leading  markets, 
taking  71^  of  our  entire  exports — 2  billions  and  a  qua,rter  out  of  a 
total  of  slightly  more  than  3  billions  dollars." 

Farm  Mortgages       An  editorial  in  The  G-rain  Growers'  Guide  (Winnipeg)  for  Decerrber 
in  Canada    24  says:   t^In  the  operations  of  the  agricultural  industry  in  this  country 
an  enormous  volume  of  credit  is  required.    Farmers  are  using  more  than 
$200,000,000  of  capital  in  the  form  of  mortgage  loans.    The  rates  of 
interest  charged,  the  terms  and  conditions  of  the  contracts  and  the 
relations  between  the  borrowers  and  lenders,  are  matters  of  imiDortance. 
Yet  there  has  never  been  any  organization  through  which  the  representa- 
tives of  the  borrowers  and  lenders  could  get  together  to  discuss  their 
mutual  problems  with  view  to  the  improvement  of  conditions.    An  effort 
was  made  eight  years  ago  when  the  Canadian  Council  of  Agriculture  and 
the  morbgaj^e  loans  associations  of  the  three  provinces  held  a  conference. 
This  effort  was  renewed  last  week,  when  committees  from  the  same  organ- 
izations sr^ent  two  days  in  Winnipeg  in  conference.     The  report  of  the 
meeting  indicates  complete  agreement  upon  several  important  ma.tters  of 
vital  imDortance  to  the  welfare  and  future  development  of  agriculture. 
Both  parties  agreed  that  lower  rates  of  interest  are  essential  and 
tha.t  the  security  of  the  farms  warrants  lower  rates,  and  that  steps 
should  be  taken  to  correct  some  of  the  conditions  which  affect  interest 
ra.tes.    For  some  years  there  ha.s  been  a  tendency  in  these  provinces  to 
enaxt  legislation  putting  many  charges  against  land  in  the  form  of 
taxes,  and  making  them  payable  before  miortgage  interest.    The  re- 
sponsibility for  such  legislation  mast  be  shared  by  governments,  and 
farmers,  and  also  by  some  of  the  mortgage  companies,  who,  by  unreasona- 
ble attitudes  at  times,  practically  forced  legislative  interference. 
Yet  the  net  result  of  such  legislation  ha.s  been  to  make  it  more  diffi- 
cult, and  in  extreme  cases  an  impossibility^  for  mortgage  companies  to 
collect  their  interest,  while  at  tim^es  they  have  lost  a  good  portion 
of  the  principal.     This:,  result  has  been  reflected  in  higher  interest 
rates  which  the  mortgage  companies  have  charged  to  mak:e  up  their 
losses.     Some  of  this  type  of  legislation  is  justifiable  on  the  groi:ind 
that  mortgage  companies  are  members  of  the  comiiTonity  and  should  share 
in  the  responsibilities  of  community  welfare.    Mach  of  such  legislation, 
however,  h.as  shown  an  utter  disregard  of  the  economic  principles  in- 
volved.    Instea.d  of  beating  the  mortgage  company  and  helping  the 
farmer  the  reverse  has  actually  been  the  result.     The  conference  has 
wisely  asked  the  goverriments  to  review  carefully  all  such  legislation, 


Vol^XVI>  110.2  ■  -4-  January  5,  1925 

and  eliminate  all  that  was  not  in  the  "best  interest  of  the  comjininity  a.t 
large.     It  is  ahsolutely  essential  in  the  "best  interest  of  the  farmers 
that  a  first  mortgage  remain  a  first  mortgage,  and  that  its  standing  'oe 
recognized  in  the  money  markets  of  the  world,  in  order  that  it  shall 
command  the  lowest  rates  of  interest.     Some  of  the  unwise  legislation 
has  already  "been  repealed,  hut  there  is  yet  considerahle  that  ought  to- 
go.     If  the  governments  adopt  the  suggestions  of  the  "borrowers  and  lend- 
ers they  will  he  helping  in  placing  farm  credit  upon  .a  sounder  hasis. 
So  long  as  this  country  in  large  areas  suffers  from  serious  climatic 
conditions,  mortgage  payments  can  not  always  he  met  promptly,  hut  every- 
thing possible  should  he  done  towards  that  end,  as  heavy  arrears  and 
losses  all  add  to  the  cost  of  the  husiness,  and,  consequently,  to  the 
rate  of  interest.    The  recognition  of  8  per  cent,  as  a  maximum  rate  of 
interest,  except  on  small  amounts,  is  a  decided  step  in  advance,  and 
with  the  correction  of  conditions  the  rate  should  move  stea.dily  down- 
wards.   While  S  per  cent  is  recognized  as  a  maximuaa  conditions  even  to- 
day warrant  a  lower  rate  in  the  older  and  better-settled  portions  of 
the  country.     There  is  a  strong  demand  on  the  ijart  of  the  farmers  that 
the  borrowing  power  of  the  national  government  be  used  to  provide  money 
at  lower  rates,  but  if  the  private  companies  organize  their  business 
and  conditions  are  made  satisfactory,  they  should  be  able  to  render 
service  on  trerms  practically  as  favorable  as  governments." 

Foreign  The  Trade  Eecord  of  the  National  City  Bank  of  ITew  York,  in  its 

Trade         issue  of  December  27,  says:  "The  ebb  and  flow  of  tr^ns-oceanic  commerce, 
which  has  come  with  the  big  increase  in  world  shipping,  brings  some 
QS^ous  anomalies  in  the  interchange  of  the  products  of  the  land  areas 
of  the  world.     Formerly  we  were  large  importers  of  rice  and  had  no  idea 
that  we  should  ever  do  otherwise;  but  now  we  are  not  only  supplying  the 
rice  demand  of  our  110  million  people  but  exporting  rice  at  the  rate 
of  a  million  pounds  per  day,  much  of  it  to  countries  Y^ith  clima.tic  con- 
ditions suggesting  great  rice  possibilities.    Another  peculiar  feature 
:|  '  of  our  present  interchange  is  the  big  exportation  of  fruits,  usually 

1  looked  upon  as  tropical,  but  now  being  sent  by  temperate  zone  United 

I  St^^tes  to  the  tropical  and  sub-tropical  areas,  many  of  them  former 

I  producers  of  this  same  fruit.    We  sent  abroad  in  the  last  fiscal  year 

eight  million  dollars  worth  of  prunes,  part  of  them  going  to  France  and 
other  sections  of  southern  Europe  where  they  were  formerly  grown,  and 
from  which  we  had  to  import  them  for  our  own  use.     Our  exports  of  prunes, 
raisins,  oranges  and  other  fruits  formerly  looked  upon  as  tropical  are 
now  over  20  million  dollars  a  year,  and  we  take  in  exchange  many  arti- 
cles of  which  we  are  expected  to  be  large  producers.     G-reat  Britain 
alone,  whose  colonies  extend  the  tropical  world  over,  took  from  us  in 
the  last  fiscal  year  over  4  million  dollars  worth  of  prunes,  oranges 
and  ra.isins,  ajid  in  exchange  sent  to  this,  the  greatest  agricultural 
I  country  of  the  world,  millions  of  dollars  worth  of  hides  and  skins. 

Bristles  .are  also  a  curiosity  of  international  trade.    We  are  the 
world's  greatest  producer  of  swine  and  send  millions  of  them  to 
slaughter  every  year,  yet  the  quality  of  the  bristles  of  the  'razor 
back'  swine  of  the  Orient  differs  so  much  from  that  of  the  refined 
American  hog  that  our  importation  of  bristles,  chiefly  for  use  in  the 
manufacture  of  brushes,  now  averages  about  five  million  dollars  every 
year  and  has  in  the  past  decade  totaled  nearly  60  million  dollars,  a 
very  large  proportion  coming  to  us  from  China." 
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Department  of         In  a.n  editorial  on  the  office  of  Secretary  of  Agriculture,  The 
Agriculture  Country  G-entlemaai  for  January  3  says: The  time  ha.s  come  in  the  de- 
velopment of  farming  in  America  and  in  the  upbuilding  of  the  Department 
of  Agriculture  whan  the  one  greatest  need  is  for  recognition  of  agri- 
culture as  DusinesSv    We  need  "business  in  fp.rm  organization.    We  need 
"business  methods  to  control  surplus.     We  need  "business  in  the  marketing 
of  farm  products.     The  President's  AgriculturaJ  Commission  will  find  that 
these  economic  pro'blems  and  not  any  pro"blems  of  production  are  what  is 
the  matter  with  farming  to-day.     The  problems  of  production  have  been 
largely  taken  care  of  so  far  as  they  lie  outside  the  hand  of  Cod.  But 
just  as  the  manufacturer  leaxned  years  ago  that  making  things  was  not 
enough — that  he  mast  sell  what  he  made  and  build  up  a  separate  organiza- 
tion within  his  business  to  handle  that  selling  end — so  the  farmer  must 
understand  that  growing  things  is  not  the  whole  of  farming;  that  he, 
too,  must  build  up  a  selling  force  to  handle  his  output  in  competition 
with  the  whole  world  and  to  see  that  he  gets  a  price  that  includes  a 
profit.... It  is  a  business  man  that  is  needed  to-day,  to  coordinate  the 
legacies  of  Wilson  and  Houston  and  Meredith  a,nd  V/allace,  and  to  carry 
forward  the  Governmentfe  aid  to  farming  along  business  lines.    When  a 
manufacturer  sees  hijs  business  tottering,  going  sour  and  sick,  to  whom 
does  he  call  for  assistance?    To  another  raan^af acturer  in  the  same  line? 
Not  at  all.    He  summons  an  industrial  engineer,  who  can  study  the  busi- 
ness with  an  impartial  but  sympathetic  eye,  ferret  out  its  weaknesses  and 
point  out  ways  to  strengthen  and  rebuild  the  organization.  Equally, 
American  agriculture,  suffering  because  it  can  not  control  its  surpluses 
and  rria.rket  its  goods  to  profitable  advantage,  should  seek  the  guidance 
of  a.  successful  business  raa.n — a  business  man  farm  bom,  farm-minded, 
sympathetic  with  farmers  as  such  a  man  would  be,  understanding  their 
problems,  but  understanding, too ,  the  fundamentals  upon  which  business 
has  made  its  great  forward  strides.     Industry  ha.s  learned  to  organize; 
farming  is  Just  struggling  with  the  rudiments  of  organization.  Industry 
has  learned  to  control  surplus,  to  sell  abroad  without  breaking  home 
markets,  to  meet  world  competition;  farming  can  lea.rn  all  those  things, 
and  quickly,  too,  if  it  will  just  lay  aside  the  antagonisms  and  sus- 
picions that  have  kept  it  from  profiting  by  the  experience  of  business. 
With  such  a  business  m^.n  heading  the  department  at  Wa.shington — there  to 
build  and  not  to  tea.r  down  what  ha.s  already  been  so  admirably  done — 
the  fa  rmers  of  America  could  hope  for  such  leadership  as  would  make 
unnecessary  any  new  relief  legislation,  whether  socialistic,  paternalis- 
tic or  cooperative.    Even  now  within  the  department  is  all  the  machin- 
ery that  is  necessary,  without  new  and  expensive  a.dvisory  boards. 
Farming  is  on  the  upgra.de .     The  next  ten  years  will  without  doubt  see 
it  as  one  of  the  most  successful  of  A-merican  enterprises.    But  it  will 
move  forward  faster  and  with  surer  steps  if  President  Coolidge  names 
as  its  chief  counsel  and  adviser  a  Secretary  who  is  a  farm-minded  bus- 
iness man." 
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m^.Tj:^  quoTATioiTS 

F^m  Products         Jan. 2:     Chicago  hog  prices  closed  at  $11.10  for  the  top  and 
$10.10  to  $10.30  for  the  'culk.     y.edrccn  and  good  beef  steers  $7.50 
to  $13.50;  hutcher  cows  and  heifers  ^3.50  to  $11;  feeder  steers 
$4.25  to  $7.25;  light  a.nd  mediuin  weight  veal  calves  $8.50  to  i^l2.25; 
fat  lanihs  $14.50  to  $17.60;  feeding  lamhs  ipl4  to  ^16.50;  yearlings 
$12  to  $15.50;  fat  ewes  $6  to  $9.75. 

New  York  sacked  "Round  ^lite  potatoes  higher  at  $1.50  to  $1.55 
per  100  Ihs.  in  Philadelphia,;  $1.60  to  $1.65  in  Pittsburgh.  Liaine 
sacked  G-reen  Moiuita.lns  $1.10  to  $1.15  in  Boston;  bulk  stock  60  to 
65/  f.o.b.  Prescnie  Isle,  Me.     New  York  and  midwestern  sacked  yellow 
onions  $3  to  $3.25  per  100  lbs.     eastern  cities.  Danish  type  cabbage 
from  l\eT  York  $25  to  $28  bulk  per  ton  in  Pittsburgh,  top  of  $38  in 
Philadelphia..     Delaware  and  Maryland  yellow  varieties  of  sweet  pota- 
toes $2.40  to  $2.75  per  bu.  haxroer  in  eastern  markets.    Eastern  York 
Imperial  apples  $5.50  to  $6  per  bbl .  in  Ilew  York.     New  York  Hhode 
Island  G-reenings  $6.50.     Northwestern  Extra  Eancy  Jonatha.ns  $3.35 
to  $3.50  per  box  in  Chicago. 

Hay  "or ices  ^uoted:    No.  1  timothy=--?ittsburgh  $21,  Cincinnati 
$19.50,   Chicago  $23,  Minne^^polis  $18.50.    No.l  alfalfa— Omaha  $17.50. 
No.l  prairie-Omahia.  $12.50,  Chicago  $18,  Minneppolis  $16.50. 

Peed  prices  quoted:     Minneapolis — spring  bran  $31.50,  STDring 
middlings  $33,     34^  linseed  meal  $47.50.     Chi  cage— glut  en  feed  $40.80, 
hominy  feed  $47.50.     Merafr,his — 36;"^  cottonseed  meal  $37.     60;o  digester 
feeding  tankage  at  various  markets  $60. 

Closing  prices,  92  score  butter:     New  York  45/^;  Philadelphia 
45  3/4/;  Boston  44  l/2)i. 

Closing  cheese  prices  on  Wisconsin  prima-ry  markets  December  3'1: 
Twins  22/;  D?^isies  23^;  Double  Daisies  22  I/2/;  Longhorns  23/^;  Square 
Prints  24j^. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  56  points,  closing  at  23.76/^  tjqt  lb.    New  York 
i  January  future  contracts  declined  67  points,  closing  at  23. 67^. 

(Preppred  by  Bu.  of  Agr.  Econ.) 


DAILY  DIGEST 

Prepared  in  the  United  States  Department  of  Apiculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  pr«»s  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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ApP.IGULTUEAL  The  President's  agricultural  coininission,  appointed  to  recommend 

COIjIMISSION  measures  for  agricultu:-al  relief,  rill  convene  at  the  Department  of 

Agriculture  to-day  af'cer  a  recess  of  six  weeks.     The  members  will  meet, 
Chairman  Hohert  D.  Carey,  cattleman  and  former  G-overnor  of  Wyoming,  has 
announced,  with  the  expectation  of  arriving  quickly  at  a  decision  on  means  of  re- 
lieving distress  among  livestock  men.     The  cattle  industry  and  cooperative  market- 
ing also  are  "before  the  comiT.ission  for  priority  consideration.     Members  of  the  com- 
mission said  yesterday  it  was  hoped  to  "oresent  to  the  present  Congress  some  relief 
legislation  and  they  were  of  the  opinion  that  such  legislation  should  he  purely  of 
an  emergency  nature  and  not  designed  for  a  long-time  policy.    AssistaJice  for  the 
cattlemen,  it  was  thought,  would  he  sought  chiefly  through  financial  and  ta.riff 
channels.     It  is  planned  to  establish  connection  with  ba.riking  organizations  now 
dealing  with  livestock  men  and  to  c'evise  a  program  which  would  meet  the  support  of 
the  bankers,     i^irther  relief  is  expected  to  be  found  in  the  marketing  end  of  the 
industry.    Before  concluding  its  rocomme.ida tions  regarding  cooperative  marketing 
of  agricultiiral  products,  the  commission  plans  to  confer  with  le adders  of  the 
National  Council  of  Cooperative  Marketing  Associations,  which  is  to  meet  here  the 
forepart  of  the  week.     It  is  understood,  others  will  be  a^ked  to  appear  at  hearings 
of  the  body. (Press,  Jan.  5.) 


BBEAS  BILL  Action  a.t  this  session  on  a  measure  to  standardize  bread  loaves 

and  to  require  all  lo.-.ves  in  interstiite  commerce  to  be  full  weight  was 
urged  Janua.ry  3  in  the  Hotise  'jf  Eepi'vsentat ive  Brand;  who  introduced  a 

bill  for  this  purpose  at  the  last  session.   (Press,  Jan. 4.) 


LAND  BAMS  A  i\Tew  York  dispatch  to  the  press  to-day  states  that  improved 

OPPER  BOUDS  agricultural  conditions  have  made  it  possible  for  the  Pederal  Land 
Banlis  to  inaugurate  their  1S25  f  ina.ncing  program  with  the  smallest 
public  offering  of  bonds  in  the  last  five  years.     The  issue,  compris- 
ing $30,000,000  of  4  1/2  per  cent  bonds,  will  be  pierced  on  the  market  to-day  by 
the  twelve  barlcs  in  association  with  a  Illation- wide  syndica  te  ,  headed  by 
Alex.  Brown  &  Sons  of  Baltimore,     T.7o  facDors  ha-^e  contrioubtd  to  the  reduction 
in  the  amount  of  current  financing,  according  to  a  status. v/j;  oy  the  Farm  Loan 
Board.     These  are  the  improvemont  in  farm  condit:ons,  reouj ting  m  a  slightly 
lessened  demand  for  new  loans,  and  a  substant.'-'~-'i  i.^crej^se  in  >rrepa"3^r.ent3 .    At  the 
same  time  steady  and  substantial  purchases  of  Pa.vm  Loan  bo'xos  by  the  Veteran's 
Bureau  for  the  G-overrxment  •  s  insurance  fund  are  credited  with  providing  a  large 
portion  of  the  funds  for  loaning  purposes. 


AUSTEALIAIT  With  T)astoral  and  agricultural  conditions  as  favorable  if  not 

AGBICULTUSE  better  than  during  any  preceding  period,  Australia  has  comipleted  one 
of  the  most  prost^erous  years  of  its  existence,  according  to  a  cable 
received  from  Sydney  yesterday  by  J. A. M.Elder,  Australian  Commissioner 
to  the  United  States.  (Press,  Jan. 5.) 
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Section  2 

Agricultural  A  wide  range  of  effort  to  "bring  into  common  focus  the  interests 

Program      of  lousiness  and  agriculture  is  indicated  in  the  pla.n  of  a.ctivities  of 
of    U.S.     the  hureau  of  agriculture  of  the  Chajnber  of  Commerce  of  the  United 

Cha;n"ber  of    States,  outlined  for  the  coming  year.     The  work  contemplated  includes: 
Commerce      (a)  A  survey  of  activities  of  chambers  of  commerce,  hanks,  railroads, 
and  other  "business  organizations  in  hehalf  of  developing  hetter  agri- 
culture in  the  trade  territories  from  which  these  "bodies  draw  their 
business,   ("b)  A  study  of  decent raJization  of  manufacturing  in  its  rela- 
tion to  the  "betterment  of  the  sta.tus  of  regional  agriculture.     (c)  A 
study  to  arrive  at  some  conclusions  as  to  the  feasibility  of  working 
out  State  and  regional  agricultural  production  programs.     (d)  A  study 
of  the  methods  used  and  resalts  obtained  by  outstanding  types  of  farmr- 
ers '  cooperative  organizations.     (ti)  A  survey  of  some  of  the  problems 
involved  in  determining  the  rela.tions  of  electricity  to  agriculture. 
(To-day's  Business,  Ja.nuary.) 

Agricultural  The  Antigo  (Wis.)  Journal  for  December  29  says:  "Comparatively 

Research    few  farmers  realize  the  relation  that  should  exist  between  the  in- 
vestigators of  agricultural  problems  and  agriculture  in  general.  Too 
many  still  regard  our  scientific  men  as  unpractical  theorists  whose 
principal  function  is  to  look  wise  and  wear  white  collars.     They  say 
that  it  is  impossible  for  a.  man  who  has  never  worked  on  a  farm  to  be 
in  a  position  to  tell  the  farmer  anything  that  will  be  of  value  to 
him.... The  principal  reason  why  great  forward  strides  have  been  made 
by  our  large  industrial  institutions  in  recent  years  is  because  they 
have  employed  scientific  men  to  work  out  problems  that  can  not  be 
solved  by  the  workmen  who  do  not  understand  the  laws  underlying  the 
properties  of  matter  with  which  they  deal-    Recently  we  had  the  great 
pleasure  of  visiting  the  research  laboratory  of  one  of  America's 
greatest  industrial  concerns.     There  we  saw  how  much  industry  depends 
upon  science  and  more  than  ever  realized  the  important  place  the 
scientist  of  to-day  occupies  in  the  industrial  world.     The  thought 
struck  us  forcibly  that  if  the  farmer  would  listen  to  the  scientist 
and  follow  his  suggestions  as  willingly  and  as  rapidly  as  the  in- 
dustrialist does,  agriculture  would  gain  more  rapidly  in  efficiency. 
Our  agricultural  experiment  stations  bear  the  same  relation  to  a.gri- 
culture"  as  do  the  great  research  labor.^^tories  to  our  manufacturing 
institutions.     The  principal  difference  is  tha.t  the  former  are  main- 
tained for  the  farmer  at  rublic  exr^ense  while  the  latter  are  main- 
tained by  the  manufacturers  at  their  own  cost.    Agricultural  scientists 
have  been  busily  at  work  for  the  la.st  50  yea.rs,  yet  thousands  of 
farmers  are  rtill  in  doubt  .as  to  ^'ihether  scientific  investigations  in 
behalf  of  agricult^ure  are  worth  while.     If  our  greatest  industrial 
organiza.t ions  can  profit  by  the  investigations  of  the  scientist  and 
feel  the  need  of  his  assistance  in  their  business,  why  should  not  the 
farmier  look  to  the  agricultural  scientist  to  help  solve  his  problems 
which  in  many  respects  are  more  urgent,  more  complicated  and  more 
difficult  of  solution?    Let  the  farm.er  look  to  his  experiment  stations 
for  help  and  assistance  and  give  them  his  most  hearty  support .  They 
are  worth  infinitely  more  'to  him  than  their  cost." 


Agriculture    1         An  editorial  in  The  Florida  Times-Union  for  Jajmery  1  says: 
"Agricultural  statisticians  have  determined,  from  official  figures, 
that  the  population  of  this  country  is  pressing  upon  its  food  resources. 
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The  -oer  cpToitr  crop  lorodiiction  in  the  Ir.st  twelve  yeprs  has  decreased 
5  per  cent,  they  find,  ^ltho~3.gh  the  gener?^!  crop  production  has  in- 
creased 13  Tjer  cent.     This  iiie^ns  th^t  the  r,opul??tion  of  the  United 
StF.tes  is  increasing  more  rr^pidly  thp.n  the  vol'-ome  of  ijroducts  of  the 

soil  The  niunhcr  of  f.^Xiiis  or  of  farjiers  mst  he  increased — such 

seeTiS  to  he  the  first  remedy  th?  t  sur-gests  itself.     B^at  how?  The 
tendency  of  the  farn  ropul^tion  to  drift  to  the  cities  continues.  We 
can  not  draft  men  rnd  families  from  the  civic  popul.-^tion  and  put  them 
on  farms.    ITeither  c^n  '^e .  stay  the  tide  from  the  farm  to  the  city.  Yet 
there  is  a  more  plpusihle  means  of  reaching  this  end.    Why  not  modify 
the  immigration  law  and  invite  f?rm  color ies  from  the  agricultural 
countries  of  S"arope,  especially  from  the  north  of  Jhirope?    Every  im- 
migrant tha.t  settles  in  e  city  is,  foi  a  while  at  least,  a  handicap 
to  the  general  wealth.     He  may  in  time  "become  a  useful  citizen,  a  pro- 
ducer of  wealth.    5ut  for  his  first  ye^rs  in  this  country"  he  is  rarely 
either.     On  the  other  ha.nd,  every  immigrant  that  settles  on  a  farm,  or 
engages  in  farm  work,  hecomes  a  producer  from  the  first.    Even  as  a 
f^rm  lahorer  he  is  no  detriment  to  the  ccu.itry.    As  is  well  known, 
farm,  lahor  is  scajrce  in  almost  all  parts  of  the  country.    There  has 
"been  less  trouhle  from  thiat  source  in  Florida  than  in  any  other  State 
in  the  Union.     The  provision  fixing  the  nuaher  to  "be  admitted  from, 
ajiy  Oiie  country  at  a  certain  percentage  of  those  already  here  of  that 
nationality  might  he  susr.ended  to  admit  ^'armers  coming  in  colonies.... 
Under  such  regalations  even  Chinese  mig"  t  he  ajim-itted — hut  not 
Japanese.     It  would  he  foolish  not  to  Ir-npn  from,  the  experience  of 
California  the  danger  of  admitting  the  litter  nationals,  even  as 
farm.ers.    B^at  tine  Chinese — 'Farmers  for  Torty  Centuries' — as  tillers 
of  the  soil  are  wonderful  farm.ers,  highly  -productive,   quiet,  peaceahle, 
not  scheming:  to  run  their  white  nei^hhors  off  their  farms.     If  the  in- 
verse  ratio  of  crop  T)roduction  to  the  population  of  the  country  con- 
tinues economists  m?vist  arouse  to  the  danger.     Ohviously,  it  m-ast  he 
taken  in  time.     That  intensive  cultivation,  that  arduous  enrichmient 
of  the  soil,  practiced,  by  the  farm.ers  of  certain  farm.ing  districts  of 
■;Europe,  and  by  the  Chinese,  on  their  'h^ridker chief  farms'  would  he 
useful  as  ohject  lessons  to  their  A:nerica:n  neighbors. " 

Agriculture    2         The  Journal  of  Cc^-rnerce  for  December  2  says:  "Perha-os  with  some 
degree  of  propriety  the  agricultural  problem  ma^y  he  regarded  as  a 
political  as  well  as  an  economic  question,  hut  nevertheless  the  fact 
remains  that  the  purchasing  power  of  the  farmer,  which  is  governed  hy 
his  returns  from  his  crops,  ha.s  a.  tremendous  weight  in  lifting  the 
prosperity  of  the  country  as  a  whole,  as  well  as  that  of  a  great  class 
of  its  citizens.    More  than  anything  else,  however,  the  agricultural 
problem,  is  a  scientific  one  in  the  sense  that  farm  operations  mast 
be  adjusted  more  nearly  to  t"ne  o-^.'eration  of  tne  la.w  of  supply  ajid 
demand  to  obviate  the  reci-.rro.-^ce  of  wide  fluctuations  in  farmx  values 
which  follow  upon  crop  "production  induced  by  the  whim  of  the  planter 
or  the  fail-ore  of  markets  to  absorb  an  output  r/hich  bepors  no  relation 
to  cons-omers'  needs.     Credit  is  no  longer  a  problem;  to  be  conside^red 
by  the  administration  in  studying  the  general  farm  situ^^tion,  since, 
if  anything,  the  farmer  h^.s  h^d  too  mach  credit,  and  there  are  ample 
G-overnment  facilities  for  supplying  him  with  more.     It  is  in  some 
sections  of  the  agricultural  scheme,   such  as  the  cattle  industry,  that 
the  delicate  problems  of  deflation  which  mast  be  attacked  in  order 
that  herds  mortgaged  at  peak  prices  may  be  liouidated  at  present  day 
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levels.     The  financing  of  the  cattle  industry,  when  rnany  thousands  of 
head  represent  the  security  for  loans  made  at  twice  their  -present  value, 
presents  a  difficulty  which  the  a-dministration  must  overcome  to  "bring 
agriculture  as  a  whole  to  the  position  which  of  late  has  "been  occupied 
"by  some  of  its  parts." 

Business  The  Maga-^ine  of  Wall  Street  for  January  3  says:  "Year-end  adjust- 

ments in  trade  and  industry  have  served  to  retard  the  upward  trend  of 
"business  for  the  time  "being  "but  resuiirotion  of  the  forward  m.ovement  may 
"be  expected  in  the  im^nediate  future.    Although  the  gains  in  some  in- 
dustries have  "been  tr^aly  spectacular,  the  total  volume  of  "business  still 
remains  helow  that  of  the  peaJ^  of  1923.     Talcing  a  hroad  view  of  the  sit- 
uation, however,  it  is  quite  prot'able  that  profits  in  the  first  quarter 
of  1925  will  "be  on  a  sa.t isf actory  "basis." 

Cotton                      An  exhaustive  report  on  the  world  cotton  situation  was  made  r/ci'bliL 
Situation      to-day  hy  the  agricultural  "bureau  of  the  Ch^jnher  of  Commerce  of  the 
United  States.    A  steady  decline  in  production  in  the  United  States, 
accomnjanied  hy  increase  in  price  of  the  American  sta.Tjle  h^s  "been  re- 
flected in  increasing  activity  on  the  -cart  of  foreign  governments  to 
develop  x>otential  cotton  areas  out^^ide  of  America,  a.s  well  as  in  a 
slowing  down  of  demand  for  finished  mill  rjroducts,  according  to  the 
report.    Fnile  the  chamber's  agricultural  bureau  does  not  believe  that 
t'nere  is  ajiy  immediate  daziger  that  the  United  States  will  lose  its 
position  of  dominance  in  the  world  cotton  markets,  yet  it  is  convinced 
that  the  situation  demands  more  aggressive  efforts  to  sta."bilize  pro- 
duction.    The  report  suggests  that  one  way  to  stabilize  production  is 
by  means  of  increased  jrields  per  acre-     This,  it  is  pointed  out,  au- 
tomatically would  reduce  r^roduction  costs  and  give  the  grower  a  just 
margin  of  profit,  as  well  as  permitting  cotton  to  sell  at  a  price  which 
would  tend  in  increase  cons^jinption.     "The  most  serious  obstacles  in 
the  path  of  increased  cotton  production  in  the  United  States,"  the 
report  goes  on  to  say,  '^are  adverse  weather  conditions,  the  boll  weevil, 
a  labor  shortage  and  poor  farming.     It  is  estimated  that  for  the  past 
six  yea.TS  the  South  annually  has  failed  to  produce  four  million  bales 
of  cotton  as  a  direct  result  of  the  cotton  boll  weevil.    \Yhile  calcium- - 
arsenate  has  been  proven  to  be  an  efficient  ^-^gent  for  the  control  of 
the  weevil,  in  1923  less  than  5  per  cent  of  the  total  cotton  acreage  of 
the  South  was  treated  with  this  poison.    Early  fall  destruction  of 
cotton  stalks  is  bji  econom.ical  means  of  reducing  weevil  damage  the 
following  year.    As  yet  a  relatively  smaJl  percentage  of  cotton  planters 
practice  this.     In  many  sections  of  the  South  clim.atic  conditions  pre- 
vent early  fall  plowing  of  stalks  as  a.  weevil-control  measure.  There 
is  need  for  a.  chea.per  poison  tha.n  calciuin  arsenate  at  the  present 
m^arket  xirice,  for  the  benefit  of  t"ne  marginal  producer  of  cotton.  Many 
cotton-producing  areas  in  the  South  show  serious  depletion  of  soil 
fertility  due  primarily  to  one-crop  farming.     There  is  need  for  re- 
organization of  farm  rjractice  in  the  Coxton  Belt  to  the  end  of  restor- 
ing soil  fertility  and  eliminating  some  of  t"ne  hazards  of  the  single- 
crop  farming.    A  wider  use  of  legumes  and  better  land  drainage  would 
prove  of  great  benefit.  "     The  re-oort  discusses  the  cost  of  pro- 
ducing cotton.     "Ti.gares  on  cotton  ijroduction  costs  vary  widely",  it 
says.     "The  determining  factor  being  rate  of  yield  per  acre.  The 
available  data  show  that  this  cost  runs  from  $1.45  a  pound  for  lint 
for  yields  of  20  pounds  of  lint  and  under  "oer  acre,  to  9  cents  a  po^and 
for  yields  of  500  pounds  and  over." 
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Section  3 

Department  of  Harlan  P.  Kelsey,  president  of  the  Association  of  American 

r-griculture  Nurserymen,  writing  to  the  florists  Exchange  for  Decemher  27  says:  "May 
I  call  Tjarticiilar  attention  to  the  fact  tliat  the  situation  with  regard 
to  the  Japanese  "beetle  emhargo  is  quite  simila.r  to  tha.t  of  the  gipsy 
and  "brown  tail  q-aa.rant ine s  in  Kew  England;  namely,  that  the  E.H.3.  have 
made  the  nurserymen  the  goat  in  the  case  of  New  England  and  apparently 
propose  to  make  the  nurserymen  the  goat  in  the  New  Jersey-Pennsylvania 
"beetle  area  "by  imposing  restrictions  on  this  industry  "beyond  those  im- 
posed on  other  industries  which  are  quite,  or  in  some  cases  even  more, 
lia'ble  to  spread  the  pests  than  are  the  nurserymen.    Every  nurseryman 
waxits  to  cooperate  with  the  Eederal  authorities  in  controlling  plant 
pests  and  diseases,  "but  either  the  industry  perishes  or  else  the  Federal 
Horticultural  Board  mast  he  reorganized  so  that  a  single  G-overnment 
"body  will  not  he  judge,  jury  and  witness  without  hope  of  appeal;  and, 
secondly,  so  that  the  nursery  industry  m^,y  he  put  on  exactly  the  same 
hasis  as  other  industries  with  regard  to  restrictions  and  that  a  reason- 
ahle  anticipated  limit  may  he  placed  on  interstate  shipments  so  that 
the  nursery  industry  can  get  hack  on  a  stahle  hasis  again  without  the 
constant  fear  of  heing  araiihilated  over  night ...  .Proper  regulation  of 
industry  and  individuals  is  ahsolutely  necessary  in  civilized  commoni- 
ties,  hut  unregulated  regulation  or  regulations  run  mad  seems  to  he  the 
goal  to  which  vie  are  fast  ap-or caching  in  America  to-day.     The  time  has 
come  when  either  nuirs^r^amoBast  receive  reasonahle  treatment  or  the 
industry  will  he  ruined  and,  as  you  know,  that  means  in  the  end  that 
the  Americ.an  people  will  pay  a  tremendous  price  for  this  fever  of  reg- 
ulation we  are  now  experiencing.    A  disease  may  he  ha.d,  hut  there  are 
some  cures  that  are  even  worse.     I  have  admired  the   'Elorists  Exehange ' 
for  the  fair  way  they  have  tried  to  treat  hoth  the  E.H.3.  and  the 
trade  at  large,  yet  I  h-ave  sometimes  thought  that  you  were  not  supplied 
with  all  the  facts  in  the  case  and  have  not  fully  realized  the  tremend- 
ous import  of  the  trend  of  the  Federal  Horticultural  Board's  activities. 
Has  the  time  not  come  for  a  complete  investigation  and  settlement  on 
more  fair,  equitable  and  sound  hasis  of  the  whole  question  of  quara.n- 
tine  regulations,  hoth  State  and  Interstate?    This  means,  if  necessary, 
getting  legislation  and  defining  most  carefully  the  exact  powers  of  the 
governmental  reg'alating  hodies." 

An  editorial  on  the  same  suhject,  in  the  same  issue,   says:  "With- 
out in  the  least  minimizing  the  dangers  represented  hy  the  Japanese 
heetle  or  any  other  pest,  it  may  he  noted  that  according  to  the  E.H.B, 
no  distrihution  of  the  heetle  has  3'et  resulted  from  the  interstate 
shipment  of  certified  stock.    Also  that,  in  the  opinion  of  leading 
growers  located  in  the  heart  of  the  heetle  territory,  it  has  not,  as  an 
insect  pest,  done  any  appreciahle  amount  of  injury  to  their  stocks 
since  it  first  appeared  there =   (Of  course  the  loss  in  business  and  in 
the  cost  of  precautions  is  another  matter.)     In  these  circumstances  is 
there  justification  for  the  estahlishment  of  Soill  more  severe  restric- 
tions hy  separate  States,  for  the  imposing  of  additional  burdens  on 
legitimate  business  already  sustaining  a  huge  load  of  regulatory  con- 
trol?   Especially  in  view  of  the  statement  made  by  one  official  that,  of 
all  plant  material  received  by  it  from  outside,  the  material  from,  the 
very  States  which  have  made  the  loudest  demands  for  right  to  protect 
themselves,  has  been  among  the  poorest  and  least  free  from  disease  and 
insect  infestation]" 
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yii\PJ{ET  QUOTATIONS 

Farm  Products  For  the  week  ended  January  3:     In  eastern  wholesale  fresh  meat 

ma.rkets  "beef  is  steady  to  $1  higher;  veal  50p  to  $2  higher;  lamb  $2 
to  $6  up;  mutton  $1  to  $5  and  pork  loins  $1.50  to  $3  higher.  January  3 
prices  good  grade  meats:  Beef  $13  to  $17;  veal  $17  to  $20;  lamh  $28 
to  $31;  mat ton  $16  to  $18;  light  pork  loins  $18  to  $21;  heavy  loins 
■     $15  to  $17.50. 

Sacked  Roland  White  potatoes  from  New  York  20  to  25ji  higher  at 
$1.35  to  $lc50  per  100  Ihs.  in  eastern  markets;  $1  to  $1.05  f.o.o. 
Rochester.    New  York  Danish  t^/pe  cabhage  up  $10        $25  to  $40  "bulk 
per  ton  in  consuming  centers;  $18  f -o.d.  Rochester.    New  York  yellow 
onions  about  steady  at  $2.75  to  $3  f .o.h.  Rochester.    New  York 
Baldwin  apples  $6  to  $6.50  per  hhl .  in  Chicago,  $5.50  to  $6  in 
Pittsburgh  and  Cincinnati. 

Closing  prices,  92  score  batter:    New  York  44  l/2/^;  Chicago 
41  3/4/^;  Philadelphia  45  l/2^;  Boston  44  1/2/^. 

liTheat  market  about  3/5  lower  for  week  but  general  situation  firm 
as  bu.tter  export  demand  again  develops.    Better  foreign  demand  for 
flour  but  principal  sales  recently  were  of  CaJiadian  flour.  Corn 
market  weaker  and  prices  declined  about  4/5  for  week. 

Butter  markets  steady  to  firm  at  close  of  week  ending  January  3, 
although  a  nervous  and  unsettled  condition  prevailed  most  of  the  week. 

Cheese  markets  firm  with  prices  averaging  l/2/5  higher  than 
previous  week.     Trade  fair  but  irregular.     Closing  prices  on  Wisconsin 
primary  markets  January  2:  Daisies  23/5;  Double  Daisies  22  3/4/5;  Long- 
horns  23/;  Square  Prints  24/;, 

Average  prices  of  Middling  spot  cotton  in  10  desii|nated  spot 
markets  declined  40  points  during  week,  closing  at  23.89/6  per  lb. 
New  York  January  future  contracts  declined  45  points,  closing  at 
23.80/5.   (Prepared  by  Bo.,  of  Agr.  Econ.). 


Prepared  m  the  Loited  States  Department  of  Agrie«lture  for  the  purpose  of  presenting  nl!  shades  of  opinion  a. 
rejected  in  Urn  press  on  matters  affecting  agncu?t«re.  particularly  in  its  economic  aspects.  Responsibility  approval 
or  a^sapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  smpcrta^iee.  "t^^cij'  iu« 
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THE  PRESIDENT  Cooperative  marketing  can  and  should  "be  made  a  success  in 

ON  COOPEEA--  America,  "because  it  provides  the  "best  means  of  stahilizing  the  coun- 
TION         try's  agricultural  marketing  organization,  President  Coolidge  de- 
clared January  5  "before  the  annual  convention  of  the  National  Council 
of  Farmers f  Cooperative  Marketing  Associations.    Addressing  delegates 
to  the  convention  at  the  Fnite  House,  the  President  warned  that  cooperative  market- 
ing possessed  no  magical  attri"butes,  and  asserted  that  it  mast  start  from  the  soil 
and  he  developed  upward.     The  President  also  advised  that  cooperative  marketing  "be 
preached  as  a  principle,  not  as  a  panacea.     "It  will  not  perform  miracles,"  he 
said.     "It  will  not  accomplish  the  impossi'ble.    But  it  is  a  sound,  tried,  demon- 
strated principle  tha,t  must  he  introduced  as  the  "basis  of  our  agricultural  es- 
tablishment...  .More  than  anything  else  we  need  a  generation  of  farmers  trained  to 
cooperation;  and  to  get  that  we  need  ahle,  courageous,  determined  leadership,  and 
most  of  all  leadership  that  will  not  desert  the  farmer,  but  will  stay  by  him." 


AG-HICULTURAL  The  press  to-day  states  that  the  President's  agricultural 

COMMISSION    commission  went  to  work  January  5  on  its  program  for  immediate  relief 
measures  for  the  livestock  industry.     The  commission  is  considering 
aid  for  the  cattlemen  through  finance,  tariff,  transportation  and 
marketing.     It  is  their  plan  to  recommend  a  relief  program  within  two  weeks. 


TRADERS  ACCUSE         The  press  to-day  states  that  action  in  the  near  future  by 
PACKERS      Secretary  Core  is  expected  on  complaints  against  Armour  &  Co.  and 

Swift  (&  Co.,  charging  the  packers  with  discrimination  against  trad- 
ers at  the  Chicago  Union  stockyards.    Proposals  by  the  packers  to 
settle  the  case  without  hearings  were  accepted  by  a  committee  of  hog  traders  and 
are  to  be  placed  before  the  Secretary.     It  is  understood  the  proposals  would  bind 
the  packers  to  buy  hogs  on  their  merit  from  traders,  as  well  as  commission  houses. 


WAR  FINANCE  The  War  Finance  Corporation  took  the  initial  step  January  5 

BOARD         toward  winding  up  its  affairs,  cancelling  and  retiring,  with  the  ap- 
CLOSING       proval  of  Secretary  Mellon,  $499,000,000  of  its  $500,000,000  capital 
stock.     The  corporation  directors  and  Secretary  Mellon  believe  the 
outstanding  $1,000,000  of  capital  stock,  with  available  fronds  from 
repayment  of  loans,  will  be  sufficient  to  take  care  of  all  pending  requirements. 
The  power  of  the  corporation  to  make  new  advances  expired  with  the  end  of  the 
year.   (Press,  Jan.  6.) 


NATIONAL  The  House  yesterday  passed. >a  bill  providing  for  exchange  of 

FOREST         about  697,000  acres  of  timber  lands  less  valuable  for  forestry  pu]>- 
BILL  poses  for  other  lands  to  be  added  to  the  Umatilla,  Wallowa  and 

Whitman  national  forests  in  Oregon.   (Press,  Dec.  6.) 
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Agricultural  The  Wall  Street  Journal  for  January  5  says:  "Agriculture  cheer- 

Year         fully  speeds  the  departing  and  welcomes  the  coming  year.     Since  early 
sumnier  conditions  hegan  to  improve.     They  have  steadily  grown  hetter, 
so  that  the  jeaiT  ends  in  striking  contrast  with  four  years  of  depres- 
sion.    Agriculture  welcomes  the  coming  year  "because  1924  did  not  ex- 
haust all  the  improvement.     The  future  still  holds  promise  for  the 
farmers.     The  situation  may  be  summed  up  .?s  a  grea.t  gain  over  the  past 
and  assurance  of  something  still  "better  in  the  present  year.... With 
the  exception  of  sheep  the  livestock  industry  is  the  one  unsatisfactory 
feature.     Cattle  and  hogs,  "both  in  price  and  production,  move  in  regu- 
lar cycles.    They  have  "been  going  throu^  the  lowest  of  their  price 
cycle  and  there  is  evidence  of  future  imrrovement .     The  livestock  sit- 
uation in  Europe  also  justifies  "belief  that  hefore  next  autumn  prices 
for  hogs  and  pork  will  "be  materially  advanced.     The  unsatisfactory 
feature  t'nen  may  well  "be  that  the  producers  have  not  enough  stock  to 
sell.    But  what  holds  out  the  most  hope  for  the  farmers  is  the  approach 
of  farmx  a.nd  other  commodity  prices  to  a  common  level.     In  Novemher, 
1923,  the  -price  index  of  farm  TDroducts  stood  at  145  and  that  of  all 
commodities  at  151.     In  Novemher  of  this  year  farm  commodities  had 
moved  up  to  149.5,  while  the  all  commodity  index  stood  at  152.7.  The 
purchasing  power  of  the  farmer's  dollar,  which  a  year  ago  was  a"bout 
73  cents,  is  now  equal  to  90.     Farmers  are  not  yet  out  of  the  woods. 
The  yea.rs  of  depression  left  them  with  accumulated  de"bts  which  they 
have  "been  repaying  through  the  harvest  of  this  year.    Let  it  "be  re- 
membered that  the  farmers  make  up  the  largest  consuming  class  of  any 
in  the  world  and  when  their  industry  was  depressed  they  did  not  "buy 
as  in  prosperous  years.     There  mast  "be  an  accumulation  of  needs  im- 
plying larger  purchases  in  the  future.    Another  year  of  good  harvests 
at  reasonable  prices  and  with  the  price  index  close  to  parity  should 
call  forth  that  purchasing  power  to  its  full  limit." 

British  Land  A  London  dispatch  to  the  press  of  January  3  says:  "The  land  law 

Law         of  England  enters  upon  a  new  and,  what  many  claim  to  be,  an  even  more 
confusing  chapter  on  Jan.  1,  1925,  when  the  Birkenhead  act  of  1922  be- 
comes operative.     Lord  Birkenhead' s  act  is  one  of  the  longest  statutes 
that  has  ever  passed  through  Parliament,  and  the  lawyers  say  that  its 
full  meaning  will  not  be  clear  for  at  least  100  years.    The  chief  aims 
of  the  act  are  three:  To  destroy  the  unnecessary  legal  differences  be- 
tween land  and  movable  goods;  to  make  dealings  with  la.nd  simpler  and 
safer,  and  to  make  all  land  available  for  sale  or  disposal  at  any  time. 
Whether  it  will  succeed  in  these  aims  is  still  doubtful,  for  no 
English  statute  dealing  with  the  law  of  land  ha.s  ever  brought  the  exact 
results  contemplated  by  its  sponsors.     In  theory,  Engla.nd  is  a  thor- 
oughly socialistic  state,  the  crown  alone  being  the   'owner'  of  land. 
In  fact,  individuals  are  owners,  although  the  holders  of  fee-simple  or 
freehold  estate,  the  equivalent  of  American  full  ownership,  often  pay 
a  yearly  rental,  from  a  peppercorn  to  gilt  spurs  or  a  white  rooster  at 
Christmas.    Below  freeholders  rank  a  vast  body  of  copyholders  whose  more 
limited  ownership  does  not  allow  them  to  dig  large  holes  or  make  long 
leases  without  the  customary  tribute  to  the  lord  of  the  manor.  The 
reforming  statute  worked  out  by  a  committee  of  barristers  and  adopted 
by  Lord  Birkenhead,  will  have  the  following  effects:  Abolish  copyhold 
and  custoraa.ry  tenures;  abolish  estates  tail  in  law,  while  retaining 
t'nem,  along  with  settlements,  in  equity;  abolish  primogeniture  and 
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village  customs  of  descent;  Iceep  'equities  off  the  title';  aoolish 
tenancy  in  coniT^on;  make  real  personal  property  devolve  according  to 
the  spme  rales.     One  of  the  greatest  evils  of  English  land  law,  the 
perpetual  rent  charge,  forever  to  he  pp:id  out  of  a.  given  piece  of  land, 
is  untouched  hy  the  new  la.w.     Its  provisions  do  not  deal  with  the  evil 
of  long  leases  or  with  difficulty  of  tracing  titles,  and  it  offers  no 
solution  to  the  prohlem  of  restrictive  covenants  and  'servitudes.'" 

Citrus  Fruit  A  Los  Angeles  disp-^tch  to  the  press  of  Janua.ry  3  str-^tes  that 

Eegalations  citrus  growers  of  five  southern  California  counties,  meeting  at 

Los  Angeles  with  officers  of  the  California  Fruit  G-rowers '  Exchange, 
decided  to  indorse  and  strongly  support  county  regulations  which  will 
prevent  the  shipping  of  oranges  and  lemons  com^nercially  damaged  "by  the 
recent  freeze.     It  wa^s  decided  after  a  lengthy  discussion  not  to  a.sk 
the  legislature  to  make  any  changes  in  the  present  State  law  governing 
fruit  shipment  until  a  final  survey  of  the  groves  is  completed  ajid  an 
estima.te  made  of  the  loss.     Then,  it  is  expected,  the  legislature  will 
"be  asked  to  make  the  present  statute  more  effective  and  drastic.  The 
counties  represented  in  the  meeting  were  Los  Angeles,  San  Bernardino, 
Riverside,  Orajige  and  Ventura. 

Distri"bution  Thirty-seven  trade  groups,  covering  virtually  the  entire  field 

Conference  of  merchandising  and  distrihut ion,  will  "be  represented  at  the  opening- 
session  of  the  National  Distri"but ion  Conference,  to  "be  held  in  Washing- 
ton January  14  and  15  under  the  auspices  of  the  Chamber  of  Commerce  of 
the  United  States,  according  to  a  statem.ent  issued  "by  that  organiza- 
tion. ,  Amon^  the  spokesmen  for  these  groups  will  "be  distri"buting  manu- 
facturers, wholesalers,  jo'b'bers,  commission  men,  "brokers  and  r  eta.ilers , 
in  addition  to  economists  and  representatives  of  the  cc^nsuning  pu"blic. 
Six  avenues  of  approach  to  the  study  of  the  general  prohlem  of  distri- 
hution  and  its  effect  upon  retail  price  levels  are  indicated  in  the 
tentative  prcgrair.  for  the  initial  session  of  the  Conference.  These 
are;  The  collection  of  business  statistics  as  a  means  toward  the  ac- 
complishment uf  economies  in  distribution;  The  regulation  and  improve- 
m.ent  of  trade  relations;  Advertising  and  advertising  mediums;  Expenses 
of  doing  business;  Methods  of  distribution;  G-eneral  conditions  affect- 
ing distrib-ution.    A  wide  field  of  inqairy  is  to  be  covered  by  a  com- 
mittee which  rill  deal  with  the  expenses  of  doing  business.     It  will 
report  on  the  various  services  which  contribute  to  the  facility  of 
distribution,  the  adoption  of  uniform  cost  systems,  economical  rates 
of  turnover,  and  siiriplif ication  in  relration  to  the  number  of  varieties, 
styles-  and  sizes.    Under  the  subject  of  methods  of  distribution  a  stud: 
will  be  ma.de  of  the  causes  for  various  distribution  channels.  G-eneral 
conditions  affecting  distribution  include  legisla^tion  affecting  distri- 
bution, G-overnment  relations  to  distribution  and  the  aid  that  may  be 
givren  by  Government  departments  and  bureaus  and  the  method  of  proiaioting 
a  wider  understanding  of  distribution,  the  expenses  attending  it  a.nd 
the  reasons  for  prevailing  practices. 

Grain  Exchanges        Frank  L.  Carey,  president  of  the  Chicago  Board  of  Trade,   in  ^ 
message  to  the  press  of  January  3,  says:  "Grain  exchanges  never  have 
been  and  perhaps  never  will  be  able  to  keep  out  of  politics.     Like  thie 
railroads,  traction  companies  and  other  public  utilities,  they  consti'iut'- 
a.n  easy  mark  for  the  politician.     Someone  is  always  dissatisfied  and 
such  unrest  is  too  frequently  trajisformed  into  votes.    Hence  the 
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spotlight  of  pul^lic  attention  hsB  long  l)een  trained  upon  the  exchanges 
.  .  .Farmers  are  "beconing  more  and  more  closely  allied  with  the  grain  in- 
diistry.     They  have  tried  ms.ny  theoretical  marketing  methods.    Most  of 
these  have  turned  out  to  he  only  costly  experimenting.    They  know  that 
the  grain  exchange  mrkets  their  prodiict  at  lower  cost  than  exists  in 
any  other  farm  commodity ....  Immediate  prohlem.s  of  the  exchange  include 
restoration  of  provilege  trading  and  elimination  of  daily  reports.  Thes 
moves  would  he  highly  heneficial  to  the  marketing  system.    At  the  ses- 
sion of  Congress  such  changes  will  he  sought ....  The  grain  trade  faces 
1925  with  confidence." 

Grain  Marketing       A  lengthy  editorial  in  The  Commercial  and  Financial  Chronicle 

for  January  3  says: "... .Making  all  allowances  for  changed  conditions — 
our  complex  economic  system  and  our  great  distance  from  the  days  of 
barter — selling  for  money  is  Just  wha,t  the  American  farmer  does  and  he 
does  it  in  a  hurry.    No  sooner  is  the  grain  threshed  than  it  is  on  the 
way  to  the  local  market.    Once  there,  it  is  sold,  and  all  his  responsi- 
hility  ceases.     If  the  lean  years  come,  if  bread  is  scarce  and  dear,  it 
is  no  concern  of  his.    But  has  he  not  lost  his  opportunity  to  obtain  a 
high  price  that  accompanies  scarcity?    Note,  now,  that  it  is  production 
rather  than  distribution  that  overcomes  famine  and  correspondingly 
brings  price.    Yet  we  are  told  that   'economic  equality'  is  to  come 
through  cooperative  ma,rketing.     The  local  market  is  to  be  made  negligibl 
through  the  establishment  of  warehousing  corporations  by  the  farmers 
themselves.    These  are  to  dole  out  grain  to  the  domestic  markets  and  to 
sell  in  quantity  to  the  foreign  markets.    And  the  individual  farmer  is 
to  part  with  the  control  of  his  own  crop  at  the  doors  of  a  marketing 
association.    By  emptying  his  own  granary,  if  he  ha,ve  one,  he  is  to 
reach  the  world  by  association  with  others.     Or  is  it  that  the  coopera- 
tive marketing  organization  will  make  one  price  for  the  domestic  con- 
sumer and  another  for  the  foreign?    We  are  not  told  as  to  this  by 
advocates  of  this  method  of  relief;  but  we  are  told  that  the  farmer's 
trouble  is  in  selling.     It  would  seem  that  woild  market  prices  would 
be  as  powerful  over  cooperative  selling  as  over  independent  private 
corporate  selling.    And  since  this  is  true,  ought  not  the  storing  of 
gruin  to  begin  with  the  producer?    Why  do  we  never  hear  the  theorist 
friends  of  the  farmer  advising  him  to  store  his  grain  in  his  own 
graiiary?    If  there  is  anything  in  meeting  the  'lean  years,  '  why  should 
not  ea.ch  farmer  for  himself  make  ready  for  the  time  when  famine  over 
all  the  world  will  bring  buyers  from  far  lands  to  his  own  door?    In  a 
word,  why  not  prepare  to  a.bide  by  the  natural  law  of  production  and 
failure  instead  of  trying  to  base  all  (and  risk  all)  on  the  artificial 
law  of  selling,  or  distribution?    Again,  there  is  constant  iteration 
a.nd  reiteration  of  the  principle  of  control  through  limitation  of 
acreage  and  diversity  of  crops.     Egypt  was  peculiarly  adapted  to  'corn'- 
and  there  is  no  record  of  trying  to  diminish  the  return  of  the  fat 
years.    To  us  this  seems  the  chief  folly  of  our  present-day  discussion 

of  Ainericaji  agricultural  conditions  Imagine  in  the  fat  years  some 

modern  Joseph  advising  American  farmers  to  grow  less  'com'  and  save 
nonei  Perhaps  our  new  Agricultural  Commission  will  solve  this  problem 
of  'economic  equality'  for  the  farmer,  perhaps  it  will  not-  But  there 
may  be  danger  to  the  one  independent  unit  in  our  industrial  life  in 
surrendering  too  much  to  cooperative  associations.  The  farmer  who  can 
store  his  own  grain,  who  ca.n  open  his  storehouses  when  the  price  is  to 
some  extent  ma.ster  of  the  foreign  market  and  the  domestic  as  well,  why 
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should  not  tha.t  farmer  in  some  mensure  act  for  himself?    The  cooperative 
marketing  association  iriast  sell  at  the  most  favoralDle  opportunity.  It 
mast  make  way  for  a  new  crop.     It  may  try,  "but  it  will  fail,  to  control 
the  individual  farmer  as  to  kind  of  crop  and  acrea.ge .     Stra,nge  as  it 
may  seem,  though  this  lone  farmer  is  at  the  mercy  of  the  fat  and  lean 
years  throughout  his  own  country  and  the  world,  he  is  at  the  sajne  time 
master  of  his  own  destiny  in  so  far  as  he  is  prepared  to  store  his 
harvests  a.gainst  the  urgent  need  of  the  consumer,  whether  at  home  or 
abroad.    As  it  is,  he  is  not  prepared.    And  out  of  this  condition  has 
grov/n  up  a  system  of  intermediaries  who  lessen  his  responsihility  and  . 
market  his  stuff  for  him  at  their  own  gain  and  often  his  loss.  The 
system  is  not  essentially  wrong.    Let  the  farmer  control  it  "by  overcom- 
ing the  necessity  to  sell  out  of  the  field  and  he  will  take  one  im- 
portant step  in  his  self-preservation,  and  the  total  of  saving  for  lean 
years  will  vastly  increase." 

Potato  Markets         The  press  of  January  3  states  tha.t  the  Department  of  Commerce  is 
endeavoring  to  find  markets  for  American  potatoes  in  eight  foreign 
countries  to  furnish  an  outlet  for  surplus  stock,  particularly  in  Maine 
resulting  from  the  recent  British  embargo .     Cables  have  been  sent  to 
trade  representatives  in  France,  Greece,  Spain,  Egypt,  Algeria, 
Argentina,  Brazil  and  Mexico,  directing  them  to  investigate  the  market 
for  potatoes  in  those  countries,  and  if  possible  to  locate  buyers  to 
whom  delivery  could  be  made. 

Scientific  The  New  York  Times  of  January  4  says: "Final  sessions  of  the  meet-- 

Association  ing  of  the  Aimerican  Association  for  the  Advancement  of  Science  concluded 
Concludes    what  officers  of  the  association  declared  to  have  been  the  greatest 
Sessions      assemblage  of  scientists  ever  gathered  in  the  United  Sta.tes.  Discussion 
of  improved  knowledge  of  weather  conditions  and  better  forecasting  for 
aerial  navigation  featured  the  final  papers  presented. ...  Tributes  were 
paid  by  his  associates  to  the  scientific  work  of  the  late  C.Leroy 
Meisinger  of  the  [feather  Bureau,  killed  during  a  balloon  flight  last 
sum:ier.     His  work  wa.s  declared  by  Charles  F.  Marvin,  Chief  of  the  Bureau, 
to  have  been  of  the  greatest  value  in  forecasting  for  aviators.  Luring 
of  the  cotton  boll  weevil  by  sweet  perfumes  to  an  untimely  end  was 
described  by  U.E,McIndoo  of  the  Department  of  Agriculture.  Government 
chemists,  he  said,  have  extracted  flavoring  substances  from  unripe  cottor 
bolls  to  use  them  as  lure  to  poisoned  baits.     The  work  is  still  incom- 
plete, but  promising,  he  stated,.  The  scientists,  during  their  week 
session,  indorsed  the  plan  for  a  new  calendar  of  thirteen  months  of 
four  77eeks  each;  the  establishment  in  Washington  of  a  national  botanicaj. 
garden  and  arboretum,  a,nd  of  a  national  park  along  Glacier  Bay, Alaska. 
The  proposed  extensive  study  of  the  oceans  by  the  navy  also  was  approved. 
Award  of  the  $1,000  association  prize  to  the  author  of  the  most  signifi- 
cant paper  read  at  the  meeting  will  not  be  announced  for  several  days. 
The  next  meeting  of  the  association  will  be  held  in  Kansas  City  in 
December." 

4 

Tobacco  Indus-         The  tobacco  industry  appears  to  be  in  a  waiting  condition.  Not 
try         much  tra.ding  is  reported  in  lea.f  and  manuf a.cturers  have  reduced  activi- 
ties for  the  inventory  period.     It  is  expected,  however,  that  production 
will  be  greatly  increased  in  the  next  week  or  two,  as  incoming  orders 
•call  for  large  quantities  of  cigars,  cigarettes  and  other  products. 
(Press,  Jan.  6.) 
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Section  3 
EIPIST  QIJOTATIOITS 

Farm  Products  Jan. 5:     New  York  Round  White  potatoes  10  to  15^  higher  at  $1.35 

to  $1.55  sacked  per  100  pounds  in  eastern  markets;  10^  higher  at  $1  to 
$1.05  f,o."b.  Rochester.    New  Jersey  yellow  sweet  potatoes  $3  to  $3.25 
per  "bushel  hamper  in  New  York.     New  York  Danish  type  cahhage  advanced 
$10  to  $18  in  eastern  markets  to  $30  to  $35  hulk  per  ton;  $4  to  $5 
higher  at  $18  to  $20  f  .o.h,  Rochester.    New  York  and  mid*-western  yellow 
onions  slightly  stronger  at  So  to  $5o50  sacked  per  100  pounds  in  con- 
suming centers;  best  stock  $2.75  to  $3  f.b.h.  Rochester.  Virginia  and 
West  Virginia  York  Imperial  apples  ranged  $4.50  to  $5.75  in  the  east. 
Michigan  Baldwins  $6  to  $6.50  in  Chicago. 

Chicago  hog  lorices  closed  at  $11  for  the  top;  hulk  of  sales 
$10.10  to  $10.90.    Medium  and  good  heef  steers  $7.75  to  $13'.50;  feeder 
steers  steady  and  light  and  medium  weight  veal  calves  $8.25  to  $12;  fat 
lamhs  $15  to  $17.85;  feeding  lamhs  $14.25  to  $15.75;  yearlings  $12.50 
to  $16;  fat  ewes  $5.25  to  $10. 

Closing  prices  of  92  score  hutter;     New  York  44)i;  Chicago 
41  l/2ji;  Philadelphia  44)^;  Boston  44  l/2/i. 

G-rain  prices  quoted  January  5:     No.l  dark  northern  Minneapolis 
$1.70  to  $2.06.    No. 2  red  winter  Chicago  $1.84;  St.  Louis  $1.90  to 
$1.97;  Kansas  City  $1.83  to  $1.89.    No. 2  hard  winter  Chicago  $1.73  l/2; 
St.  Louis  $1.73  to  $1.73  l/2;  Kansas  City  $1.67  to  $1.83.    No. 2  mixed 
■  corn  Kansas  City  $1.15  to  $1.16.    No. 2  yellow  corn  Kansas  City  $1.18 
to  $1,19.    No. 3  yellow  corn  Chicago  $1.20  l/2  to  $1.21  3/4;  Minneapolis 
$1.18  to  $1.19;  St.  Louis  $1.21  1/2  to  $1.23  l/2.     No. 3  white  corn 
St.  Louis  $1.20.     No. 3  white  oats  Chicago  55  l/2  to  56  3/4/^;  Minneapolis 
52  1/2  to  52  3/4,'^;  St.  Louis  59  to  59  3/4/5. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  down  45  points,  closing  at  23.44/5  per  Ih .     New  York  January 
future  contracts  down  44  points,  closing  at  23.  36/5 .  (Prepared  hy  Bu. 
of  Agr .  Econ. ) . 

Industrials         Average  closing  lorice      Jan.  5,        Jan.  3,        Jan.  5,  1924 

and  20  Industrials  119.46         122.20  96.26 

Railroads  20  R.R.  stocks  99.14  99.33  81.33 

(T^all  St.  Jour.,  Jaji.6.) 


•- 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  puriM>se  of  presenting  all  shade®  of  opinion  as 
reflected  in  the  pre®*  on  matters  affecting  agriculture,  i)articularly  in  its  economic  aspects.  Rssponsibility.  approval 
or  disapproval,  for  views  and  opiaiosis  quoted  is  expressly  disclaimed.  The  intent  is  to  refieet  aeour&tely  the 
news  of  importance. 
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THE  AGRICULTURAL      The  President's  Agricultural  Commission  continued  its  concentra- 
COMMISSION  tion  January  6  on  the  endeavor  to  devise  legislative  assistance  for 

the  livestock  industry.     Chairman  Carey  has  announced  that  any  propos- 
als   for  financing  the  cattleman  would  he  drawn  to  meet  the  approval 
of  the  hankers,  hut  no  memher  of  the  commission  would  say  last  night  what  course 
was  heing  considered.    John  M.  Sparks,  president  of  the  Fort  Worth  Cattle  Loan 
Company,  appeared  hefore  the  commission  for  a  short  time  yesterday,  and  other 
cattle  loan  hankers  and  cattlemen  of  long  experience  are  expected  to  he  invited  to 
appear.     (Press,  Jan. 7.) 

A  resolution  to  make  available  $50,000  to  defray  the  expenses  of  the 
President's  agricultural  commission  was  reported  January  6  hy  the  House  agricultur- 
al committee,  according  to  the  press  to-day. 


POSTAL  SALARY  President  Coolidge's  veto  of  the  postal  salary  increase  pay 

BILL       hill  was  siistained  in  Ithe  Senate  yesterday  hy  a  vote  of  55  to  29. 
(Press,  Jan.  7.) 


PACKERS  AND  Transfer  of  the  Packers  and  Stockyards  Administration  from  the 

STOCKYARDS    Department  of  Agriculture  to  the  Federal  Trade  Commission  is  provided 
CONTROL  BILL  for  in  a  hill  introduced  in  the  Senate  January  5  hy  Senator  Frazier. 
(Press,  Jan. 6.) 

MUSCLE  SHOALS  The  Senate  yesterday  rejected  the  Bruce  amendment  to  the 

BILL      Underwood  Muscle  Shoals  leasing  hill,  under  which  all  requirements  for 
production  of  fertilizer  would  have  heen  eliminated,   (press , Jan .7. ) 


CABINET  MB  Representative  Jacohstein  January  6  introduced  a  hill  under 

CONGRESS    which  Cahinet  officers  would  occupy  seats  on  the  floor  of  the  Senate 
and  House  and  participate  in  dehate  on  matters  affecting  their  de- 
partments, hut  would  have  no  vote.   (Press,  Jan. 7.) 


ALASKA  GAlv'IE  The  House  January  5  passed  a  hill  authorizing  the  creation^of 

LEGISLATION  an  Alaskan  Game  Commission  to  protect  game  animals,  land  fur  hearing 
animals  and  hirds  in  that  territory.   (Press,  Jan.  6.) 


FEDERAL  AID  Inroads  hy  foreign  competition  in  the  American  cotton  marKet 

AND  COTTON  led  Edward  E.  Bartlett,  jr.,  president  of  the  New  York  Cotton  Exchange, 
INDUSTRY        to  issue  a  statement  yesterday  urging  that  Congress  take  immediate 

action  to  aid  southern  cotton  planters  and  to  save  the  American  cotton 

industry.   (Press,  Jazi.  7.) 
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Agriculture 
in 
Britain 


Bread  in 
Canada 


Section  2 

Country  Life  (London)  for  December  27  says So  far  from  its 
having  "been  a  good  agricultural  year,   it  ha.s  led  a  great  many  statis- 
ticians not  naturally  inclined  to  be  gloomy  to  point  out  that  it  may 
mark  the  end  of  the  time  when  we  may  look  out  for  plentiful  foodstuffs. 
According  to  a  well  known  principle,  population  always  tends  to  in- 
crease with  the  food  supt)ly.    Moreover,  it  ha.s  "been  made  plain  that 
the  war  had  the  unexpected  effect  of  raising  the  standard  of  living. 
That  may,  however,  "be  in  rjart  due  to  the  superior  manner  in  which 
armies  were  fed  on  the  field.     It  is  accompanied  hy  great  changes  in 
the  food  of  the  nations  of  the  Far  East,  Japan  and  China  especially, 
who,   to  a  considerahle  extent,  have  turned  from  the  rice  which  they 
used  to  consume  as  their  staple  food  to  wheat  and  other  cereals.  If 
tha.t  is  so,  the  farmer  of  the  immediate  future  is  not  likely  to  cora-- 
pla.in  again  of  low  prices.     The  exact  contrary  may  happen. The  nations 
of  the  East  increase  and  raaltiply,  and  their  power  of  consumption  in- 
creases in  proportion." 

The  Grain  Growers'  Guide,   (Winnipeg)  for  December  31  says:  "The 
Scottish  Co-operator  complains  that  the  British  housewife  is  paying 
lOd  (20  cents)  for  a  four-pound  loaf,  while  the  highest  price  during 
the  war  was  18  cents.    At  that  the  British  consumer  has  the  edge  on 
the  Canadian  consumer.     Twenty  cents  for  four  pounds  is  five  cents  a. 
pound,  and  the  wheat  from  which  the  oread  is  made  has  "been  transported 
thousands  of  miles.     OCit  here  on  the  prairies  we  grow  the  wheat,  and 
flour  is  made  practically  on  the  harvest  field.    According  to  the 
figares  compiled  "by  the  Labor  Gazette,  a  Dominion  government  publica- 
tion, the  average  price  per  pound  for  bread  in  Manitoba  is  5.9  cents, 
in  Saskatchewan  7.4  cents,  and  in  Alberta.  8  cents,  omitting  Drumsheller 
where  the  price  is  10  cents  and  is  the  highest  in  the  Dominion." 


Business 
Situation 


George  M.  Reynolds,  chairimn  of  the  board,   Commercial  and 
National  Bank,  Chicago,  says:  "Gauging  the  trend  of  business  during 
the  coming  year  ought  to  be  much  easier  than  it  has  been  at  any  cor- 
responding season  in  the  last  decade.     For  several  years  up  until  now 
there  have  been  surprises  on  every  hand;  nothing  seemed  qi^ite  certain, 
or  enough  so  to  form  the  basis  of  clear  reasoning.     The  upsets  have 
come  so  rapidly  that  it  has  been  difficult  to  get  an  analysis  that 
was  satisfactory . If  the  domestic  situation  appeared  to  be  showing 
promise  of  a  fairly  permanent  condition,  trouble  would  occur  in 
Europe  where,  until  well  into  1924,  nearly  everything  seemed  to  grow 
worse  instead  of  better. Here  in  our  own  country,   if  some  particular 
industry  prospered,  some  other  languished.     This  is  the  first  time  in 
ten  years  that  the  offsets  to  good  news  have  not  been  both  confusing 
and  disheartening. ...  In  our  domestic  affairs  we  have  a  record  that 
augars  well  for  the  future.     Previous  low  ririces  of  farm-oroducts  have 
meant  enforced  economy  in  all  agricultural  sections.     Farmers  have 
denied  themselves  many  things  sorely  needed.     Since  the  middle  of  1924 
prices  for  products  of  the  soil  hnve  been  mounting  and  farmers  are 
again  in  position  io  buy  implements  and  goods  freely.     This  alone 
ought  to  add  enormously  to  the  demand  for  various  articles  of  manu- 
facture We  come  to  the  beginning  of  the  year  1925  with  a  better 

European  outlook,  a  sane  and  very  competent  administration  at 
Washington,  very  large  domestic  buying  power  and  a  supply  of  credit 
that  is  quite  ample  for  all  needs.    What  more  can  we  ask?  " 
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George  G.  Lonsdple,  president  of  the  St.  Louis  National  Bp.nk  of 
Corniiierce,  spys .  .  .  .Not  the  least  radiant  in  the  present  "bright  outlook 
is  the  position  of  the  farmer — the  real  ' come-hack '  of  the  deflation 
period ♦     S^ns  "blocs,  political  and  other  artificial  stimulus,  he  str-^nds 
to-day  four-square,  a  rehphilitated  and  vital  factor  in  our  favorahle 
outlook — a  victory  la^^rely  his  own  handiwork.     Like  so  many  seekers 
after  surcease  and  panaxea,  he  found  the   'acre  of  diamonds'  on  his  own 
'hack  forty.'    He's  injecting  "business  into  farming,  which,  after  all, 
is  half  production  and  half  distrihut ion;  he's  giving  thought  to  a 
"better  marketing  system;  he  sees  some  hope  in  applying  the  Federal 
Eeserve  idea  of  financing  to  the  farm.     Thanks  to  a  quickened  foreign 
demand  and  a  kind  Providence,  his  situation  is  less  acute,  his  "buying 
power  is  nearly  a  "billion  dollars  greater  than  last  year  and  his  future 
in  the  Nation's  commercial  course  far  more  certa.in  than  it  has  "been  in 
the  last  several  years*    The  livestock  industry  still  has  some  kinks  to 
straighten  out;  corn,  only  a  20  per  cent  cash  crop,  will  soon  find  its 
full  expression  in  the  form  of  the  marketed  hog,  adding  immeasura"bly  to 
the  farmer's  wealth,  "because  the  yield,  in  value  at  least,  was  good. 
This  reserve  strength — hidden  purchasing  power — is  found  in  another  un- 
expected Quarter  this  year.     Texas  and  Oklahoma,  in  this  territory, 
have  "been  "benefited  "by  a  "bountiful  cotton  crop.    While  the  very  pros- 
pect of  it  has  taken  much  of  the  listlessness  out  of  the  local  market, 
joh"bers  are  agreed  that  the  one-crop  country  people  have  learned  a 
lesson  "by  the  'lean  years'  and  are  conserving  their  resources  in  order 
to  he  constant  rather  than  ' deluge  '  customers ,  a  course  which  demonr' 
strates  how  well  even  the  rank  and  file  is  avoiding  impetuous  moves 
toward  inflation." 

Cotton  in  1925         The  Journal  of  Dommerce  for  January  5  says:  "The  president  of 

the  New  York  Cotton  Excha.nge  is  on  strong  ground  in  asserting  that  the 
rela.tively  good  crop  of  cotton  .zrown  in  this  country  this  year  is  not 
sufficient  to  render  a  good  output  next  sea.son  unnecessary.     It  ought 
likewise  to  "be  added  that  the  relative  freedom  from  "boll  weevil  this 
year  ought  not  to  suggest  to  the  farmer  that  it  is  not  a.s  necessary  as 
ever  for  him  to  take  every  feasi"ble  step  to  protect  his  crop  next  season 
The  warm,  open  weather  of  the  past  fall  gave  the  weevils  good  opportuni- 
ty to  go  into  the  winter  in  much  larger  numhers  than  otherwise  would 
have  "been  the  C8.se.    Barring  freezing  weather  during  the  winter  suffi- 
cient again  to  kill  off  hi'bernating  weevils  the  planter  may  well  find 
himself  in  a  distinctly  uncomf orta"ble  situation  next  summer.  This 
naturally  "brings  up  for  careful  thought  once  more  the  Question  whether 
we  are  doing  all  that  could  he  done  to  get  this  pest  under  control  as 
a  regular  and  permanent  thing.     Favorahle  weather  conditions  which  once 
in  a  while  make  possible  a  season  relatively  weevil-free  are  to  he 
welcomed  as  a  windfall,  hut  it  is  hy  no  means  safe  to  suppose  that  such 
a  hlessing  can  he  counted  upon  regularly .There  is  no  use  in  expecting 
to  eradicate  the  weevil  entirely  in  a  short  time,  as  one  or  two  highly 
enthusiastic  hut  uninformed  individuals  were  sure  they  could  do  a  year 
or  two  ago,  hut  no  reason  exists  for  supposing  that  the  task  of  hrin^ 
ing  it  under  reasonable  artificial  control  is  an  impossible  one,  if 
indeed  it  is  attacked  with  determination  and  energy." 

The  Journal  of  Coimnerce  for  January  6  says:  "Advance  summaries 
from  the  Department  of  Commerce  presenting  some  analysis  of  our  export 
trade  during  the  year  that  has  just  passed  show  nothing  very  new  or 
startling,  but  they  do  once  again  call  attention  to  some  facts  that 
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might  otherwise  he  overlooked.     In  the  fin^i^  pl<?ce,  the  iriajor  portion 
of  the  substantial  increaee  in  ^-atward  shi'oments  is  accounted  for  hy 
increased  sales  of  cotton  a,u^  wheat  .     So  i'^i*       wheat  is  concerned, 
the  value  figures  are  still  furtopr  c^nhanced  "by  the  higher  lorices 
which  have  for  the  past  half  year  "been  ruling  the  world  over.  To  some 
fairly  moderate  extent  we  have  heen  selling  more  of  certain  manufact--^ 
ured  articles,  like  machinery  and  automo"bilec- ,   in  larger  ouantities, 
to  forei.gn  peoples.     Surely  not  a  particularly  satisfactory  competi- 
tive showing  for  a  country  situated  a.s  this  one  is.    But  that  is  not 
the  full  story.    How  are  we  heing  paid  for  these  goods?    Imports  fail 
hy  a.  wide  margin  to  afford  the  answer.    Apart  from  lending  operations 
invisi"ble  items  likewise  fall  far  short  of  balancing  t"ne  account.  In 
short,   it  is  impossible  to  avoid  arriving  at  the  conclusion  that  the 
large  funds  we  have  been  advancing  to  foreigners  are  in  no  small 
measure  being  emTDloyed  to  pay  us  for  such  goods  as  we  have  been  sell- 
ing in  larger  than  usual  ouantities  to  Earope .     This  is  well  enough 
if  such  exports  enable  forei.gn  peoples  to  increase  their  productivity 
sufficiently  to  meet  amortization  and  interest  charges  on  borrowed 
funds  and  if  we  can  absorb  sufficient  goods  and  securities  to  enable 
them  to  pay.    But  otherwise  what  is  the  ultimate  outcome  to  be?  " 

Grain  Exports  G-rain  exports  from  the  United  States  last  week  amounted  to 

2,456,000  biishels,  compared  with  2, -357, 000  the  Tjrevious  week.  The 
Coimnerce  Department  in  making  public  the  figures  to-day  gave  the  fol- 
lowing comparisons  between  grain  exDorted  last  week  and  that  of  the 
preceding  week:     Tneat,  1,917,000  bushels,  against  1,814,000;  barley, 
340,000,  against  292,000;  corn,  93,000,  against  145,000;  oats, 
62,000,  against  52,000;  rye,  54,000,  against  54,000.     Canadian  ^-rain 
shipped  from  the  United  States  last  week  amounted  to  2,613,000, 
against  2,09^,000  bushels  the  previous  v^eek.    "^'.Tieat  flour  exported 
from  the  United  States  last  week  was  273,000  barrels,  comptared  with 
493,000  the  previous  week.     (Press,  Jan.  '^.) 

Land  Ownership         The  Breeders  G-azette  for  January  1  says:  "No  consideration  of 
and  Tenancy  the  farm  problem,  in  the  Western  and  Middle  Western  States  at  least, 
that  ignores  the  Question  of  land  values,  and  the  relations  of  land- 
lords to  tenants,   is  going  to  get  very  far.     Ve  hand  that  statement 
to  the  President's  Agricultural  Commission,  and  advise  a  study  of 
British  tenures  a^nd  farm  operation,  7/ith  a  view  to  ascertaining  to 
what  extent,  if  any,  legislation  can  bring  about  better  cooperation 
in  this  country  between  capital  on  the  one  hand  and  skilled  agricul- 
tural opera.tors  on  the  other.     That  is  one  form  of  cooperation  we 
are  for  to  the  limit.     In  the  first  place,  the  money  that  has  been 
made  in  the  past  in  the  raral  West  has  been  made  to  a  va.stly  greater 
extent  through  land- buying  and  advances  in  land  values  th.an  throi;gh 
actual  farming.     One  has  only  had  to  buy  land  on  a  margin  and  hold 
on  to  it  long  enough  to  double  his  money.     Hence  land  speculation, 
rather  than  a  determined  intent  to  farm  intensively  and  rell,  has 
been  the  dominant  feature  attending  the  settlement  and  developm.ont 
of  the  great  central  valleys  and  the  arid  and  semi-arid  West  up  to 
date.     We  have  land  dealers,  swappers  and  traders  galore.     Our  per- 
centage of  high-grade  practical  farm-ers  suffers  by  com-j-^rison  with, 
say,  English  a.nd  Scotch  farm  operators ...  .We  wonder  if  the  time  is 
not  already  over-due  here  in  the  United  States  for  the  int rodiLc'- ion 
of  a  system  in  which  the  capital  investment  in  lands  and  prim-ry 
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improvements  shpll  "be  "borne  "by  one' party,  DXid.  the  actual  he^ndling  of  the 
lands  shall  "be  ~1raFiied__aver" to  others  who  Iciiow  farming  from  the  ground 
up,  utilizing  their  otm  capital  in  the  stocking  and  permanent  development 
of  the  property  under  long  leases,  in  which  the  tenant's  expenditures 
for  fencing,  drainage,  fertilizing  and  the  like  shall  find  full  protec- 
tion.    Is  it  not  true  th^^t  the  average  fprmer  needs  more  capital  for 
operating  purposes?     Is  it  not  true  that  thousands  of  farmers  ha.ve  all 
their  money  in  the  fee  or  in  an  equity,  and  little  or  nothing  left  to  do 
"business  with?     Certainly  that  is  true  in  f a,r  too  man^^  cases,  and  cer- 
tain it  is  tha.t  this  situation  grows  out  of  the  successful  experience  of 
pioneer  farmers  .and  their  immediate  descendants  in  land  speculation.  Bat 
something  has  happened  now  effectually,'  to  discredit  this  eternal  "betting 
on  rising  lamd  values.     The  country  is  strewn  with  wreckage  to-day  testi- 
fying to  the  foll3/  of  wholesale  land  gambling  in  a  country  now  thorough- 
ly exDlored,  an.d,   in  some  cases,  over-exploited  for  farming  purposes .  In 
Britain  tenant-f arm^ers  a.re  the  salt  of  the  earth — the  "best  and  most 
firmly- intrenched  element  in  every  a.gricultural  community.     Lord  This  or 
Sir  That  may  hold  the  title,  if  he  likes,  and  pay  the  taxes;  the  tenajits, 
for  life  or  extended  periods,  axe  the  real  possessors  of  the  soil,  live 
in  complete  security  as  to  all  their  personal  property  investments,  and 
rea.r  their  children  from  generation  to  generation.     v7e  know  case  after 
case  where  such  tenants  have  accumulated  comfortahle  fortunes  through 
legitimate  farming  and  stock  "breeding  conducted  upon  some  one  else's  land 
Why  this  f^lse  Tiride  in  lajaded  proprietorship  in  this  country?    What  is 
the  sense  in  a.  system  that  comrjels  the  owner  to  put  every  cent  he  has  or 
ca.n  "borrow  into  a  title  deed,  ajid  have  nothing  left  to  farm  with?  Fny 
not  encourage  a  closer  union  between  capital  and  high-grade  farmiors,  to 
the  end  that  soil-"building  systems  may  "'oe  su"bstituted  for  mining  opera- 
tions, and  a.nimal  husbandry  find  at  last  its  proper  pla.ce?...  In  all  this 
we  refer  not  at  all  to  those  isolated  c^ses  where  men  have  ca.pital 
enough  to  both  own  and  operate  their  own  f  a.rms  .     That  is  probably  the 
ideal  situation;  but  the  farm  mortga^:e  statistics  unfortunately  reveal  a 
condition  that  is  a.t  this  time  a  matter  of  real  concern.    Any  laws  that 
shall  encourage  a  division  of  the  investment,  and  leave  the  farm.er  him- 
self freer  to  proceed  securely  with  his  own  plans  for  progress  will  make 
for  a  better  agriculture  and  a  higher  type  of  farming  and  farm  living. 
We  repeat:  read  and  study  the  story  of  the  modern  British  system,  and 
what  it  ha.s  given  to  the  world." 

Meat  Tra.de  Institute  of  American  Meat  Packers  says:  "Production  of  meat  in 

this  country  during  the  year  just  closed  probably  equalled,   if  it  did 
not  exceed,  the  record-breaking  production  of  1923.  ^Notwithstanding 
the  heavy  marketings  of  livestock  which  ma.de  this  large  production 
possible,  prices  being  paid  to  farmers  for  most  of  their  animals  are 
hi.gher  on  the  average  than  a  year  ago  and  substantially  higher  than  in 
1913,  according  to  President  Mayer.    Meat  prices  generally,  as  might  be 
expected  in  view  of  the  increased  prices  being  paid  for  livestock,  also 
are  somewhat  higher  tha^n  before  the  war.    During  much  of  the  year,  how- 
ever, wholesale  x)ork  prices  were  at  or  below  pre-war  levels-     Presh  pork 
and  some  grades  of  beef,  especially  those  from  gr?^ss-fed  cattle,  which 
ha.ve  been  in  liberal  supply,  are  being  wholesa^led  at  rela.tively  low^ 
figures.  Export  trade  during  the  3-ear  was,  for  the  most  p-rt,  unsatis- 
factory with  respect  to  both  quantity  ar^d  value.     Exoorts  for  the  first 
ten  months  of  this  year,     the  latest  period  of  which  official  records 
are  available,   show  a  decline  in  quantity  of  approximately  167,000,0C0 
pounds  and  in  value  of  a.pproximately  $23,000,000,  as  compared  with  the 
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same  r^eriod  a  year  ago.     Inasmach  as  exoorts  of  meat  products  and  de- 
rivatives during  the  first  ten  months  of  1922  approxima.ted  two  "billion 
pounds,  worth  atout  a  quarter  of  a  hillicn  dollars,  the  decline  in  the 
quantity  and  value  of  meat  products  exported  this  year  amount  to  ahout 
9  Der  cent." 


Section  3 

mhilet  qijo  tat  ions 

Farm  Products  Jan, 5:     Sacked  Round  White  potatoes  from  New  York  sold  at  $1.25 

to  $1.50  per  100  pounds  in  eastern  markets;  $1  to  $1.05  f  .o."b. 
Rochester.    Florida  Wakefield  cahhage  sold  at  $2  to  $2.25  per  1  l/2 
"bushel  hamper  in  eastern  cities.    New  York  Danish  type  $30  to  $35  hulk 
per  ton  in  leading  markets;  $18  to  $20  f .o.h.  Rochester.     Golden  Self- 
blanching  celery  from  New  York  hrought  $2.50  to  $3.50  per  2/3  crate  in 
city  markets;  iDest  $3  f.o.h.  Rochester.    Michigan  Baldwin  apples  $6  to 
$6.50  in  Chicago.    Northwestern  Extra  Fancy  Winesaps  $3.25  to  $3.50 
per  "box  in  the  Middle  West. 

Chicago  hog  prices  closed  at  $10.95  for  the  top,  hulk  of  sales 
$9.75  to  $10.75;  medium  and  good  heef  steers  $7.75  to  $13.50;  hutcher 
cows  and  heifers  $3.35  to  $11;  feeder  steers  $4.50  to  $7.50;  light  a.nd 
medium  weight  veal  calves  $8,25  to  $12;  fat  lamhs  $15.50  to  $18.25  and 
feeding  lamhs  $14.25  to  $16.75. 

G-rain  prices  ouoted  January  6:    No.l  dark  northern  Minneapolis 
$1.73  to  $2.10.     No. 2  red  winter  Chicago  $1.84  l/2;  St.  Louis  $1.97 
to  $1.98;  Kansas  City  $1.88  to  $1.93.    No. 2  hard  winter  Chicago  $1,75; 
St.  Louis  $1.74  1/2  to  $1.75;      Kansas  City  $1.68  to  $1.85.    No. 2  mixed 
corn  St.  Louis  $1.19  I/2.    No. 3  mixed  corn  Kansas  City  $1.18  I/2.  No. 3 
yellow  corn  Chicago  $1.20  to  $1.21;  St.  Louis  $1.20  1/2  to  $1.21  1/2. 
Minneapolis  $1.19  to  $1.20  1/2.    No. 3  white  corn  Chica,go  $1.19  l/2; 
No. 2  white  corn  Kansas  City  $1.17  to  $1.18  1/2.    No. 3  white  oats 
Chicago  56  to  56  3/4^;  St.  Louis  59  to  59  l/2/^;  Minneapolis  53  3/4/^. 

Middling  spot  cotton  in  10  designated  spot  markets  advanced 
35  points,  closing  at  23.79/^  per  Ih.     New  York  January  future  contracts 
up  36  points,  closing  at  23. 72^.     (Prepared  hy  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price    Jan.  6, 
Railroads  20  Industrials  121.13 

20  R.R.  stocks  100.27 


Jan.  5,        Jan.  5,  1924 
119.46  96.26 
99.14  81.33 


(Wall  St.  Jour. ,  Jan.  7.) 
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Prepared  m  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  tli®  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  R®®p«jn8abiHty.  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  aecmately  the 
news  of  importance. 
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AG-R I CULTUPJIL  The  agric-altoiral  "bill  was  discussed  in  the  Serate  yooterday  for 

'  BILL      eighty-five  minutes  "before  it  was  approved.    As  pa.ssed  "by  the  Hoase  it 
carried  $124,563,473  and  the  Senate  added  $125,005.   (Press, Jan.  8.) 


EMERGENCY 
DEFICIENCY 
BILL 


The  Senate  appropriations  committee  yesterday  reported  the 
emergency  deficiency  "bill  carrying  $159,449,838,  which  is  an  increase 
of  $2,336,138  over  the  amount  allowed  "by  the  House  hill.   (Press , Jan. 8)- 


RIVERS  Am 

ha?:bo'.;s 

BILL 


The  House  rivers  and  harhors  committee  yesterday  reduced  the 
proposed  $52,000,000  rivers  and  harhors  hill  by  $13,214,000  and  under 
a  program  agreed  to  hy  House  leaders  it  will  come  up  for  action  next 
week,  (press,  Jan.  8.) 


GROCERS  OP-  The  National  \fholesale  G-rocers  '  Association  January  6  filed  in 

POSE  PACK-    the  District  of  Columhia  Supreme  Court  opposition  to  the  vacating  of 
ER.3  the  consent  decree  hy  which  the  "Big  Five"  packers  agreed  to  divorce 

the  meat  industry  from  all  unallied  activities.     The  association  con- 
tends that  the  packers  consented  to  the  decree  with  their  eyes  open 
and  are  hound  hy  its  term.s.     (Press,  Jan.  7.)  - 


FRANCE  MAY  A  Paris  dispatch  to  the  press  of  January  7  states  that  Minister 

LOWER  U.S.     of  Commerce  Ranaldy  said  January  6  that  he  would  recommend  to  the 
TARIFF         Cahinet  the  granting  to  American  exporters  of  prefential  treatment 
under  the  Tariff  Revision  hill  introduced  in  Parliament  last  month. 


HOOVER  ON  Asserting  that  he  favored  a  relaxa.tion  of  the  restraint-of- 

AGRICULTURE  trade  acts  affecting  agriculture,  Secretary  Hoover  in  an  address  he- 
fore  the  Nacional  Council  of  Farmers'  Cooperative  Marketing  Associa.- 
tions  at  Wa.shington,  January  7,  sketched  his  idea  of  a  theoretical 
agricultural  policy,    Mr.  Hoover  stressed  three  points — having  the  United  States 
self-supporting  as  to  its  food  supply,  the  uphuilding  of  organizations  among 
farmers  them? elves,   such  a^s  the  cooperative  movement,  and  the  elimination  of 
waste,  which,  he  said,  ciff acted  the  farmer  as  ?7ell  ts  every  other  factor  of  Amer- 
ican life.     "All  of  the  alarm  that  ha.s  been  expressed  as  to  the  comoination  of 
farmers  to  militate  against  the  consumer,"  Mr.  Hoover  asserted,  "is,  to  my  mind, 
entirely  unnecessary  and  not  worthy  of  consideration.."  There  needs  to  he  a  larger 
opportunity  for  agricultural  cooperation  under  the  restraint-of -trade  acts,  he 
asserted.     He  cited  the  work  of  his  dep.artment  in  standardizing  cement,  holts 
and  nuts,  lumber  aaid  warehouses,  as  an  aid  to  cheapening  production  and  distribu- 
tion.   Assistance  at  this  point  is  needed  hy  G-overnment  agencies,  he  declared. 
Terminal  facilities  have  not  kept  pace  with  demands,  Mr.  Hoover  said,  urging 
some  type  of  organization  at  these  points  to  assist  producer  and  consumer.  (Press, 
Jan .  8 . ) 
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Antarctic  G-ame         A  Paris  dispatch  to  the  press  of  Janizary  6  states  that  the 
Sanctuary    French  Minioiser  of  the  Colonies,  hy  a  decree  d^.led  Lec.  30,  has  created 
an  iinii}e?-se  mne  sanctuary  in  "B'rance  *  s  Anuaictic  p:s sessions.  The 
principe.l  animals  protected  are  polar  hears,  walrus,  sea  lions  and 
penquins .  ' 

Canada's  Flour         The  expansion  of  the  flour  milling  industry  of  Canada  d^aring 
Mills        1924  has  heen  one  of  the  outstanding  industrial  features  of  the  Domin- 
ion, sta.tes  a  hulletin  of  the  Canadian  Pacific  Railway,  which  points 
out  that  many  new  companies  ha.ve  entered  the  field,  especially  in 
Western  Canada,  due  to  the  present  important  position  occupied  hy 
Vancouver  as  a  shipping  point .    While  other  countries  with  important 
milling  industries  have  found  it  necessary  to  import  hard  wheat  from 
Canada  to  mix  with  their  own  product  for  floLir  manuf ac cv.ilng  purposes, 
Canada  ohtains  all  the  necessary  supr;ly  from  her  own  ii3lds  at  a 
minimum  price.     The  Dominion  now  ships  flour  to  fifty  countri3s,  a.nd 
new  exDort  customers  are  obtained  constantly.    The  domestic  consump- 
tion of  wheat  is  only  ahout  a  quarter  of  the  capacity  of  the  mills, 
leaving  wide  room  for  the  expansion  of  the  export  trade,   (press, Jan. 7. ) 

Canadian  Cotton      A  Montreal  dispatch  to  the  press  of  January  7  says:  "During  the 
and  Woolen    past  year  the  cotton  industry  in  Canada  has  heen  operating  much  helow 
Indiistries    capa.city  and,  although  some  improvement  was  noted  recently,  there  are 
still  hig  obstacles  to  overcome.     In  fact,  the  textile  industry  is 
workin,^^  ur.der  a  considerable  ha.ndicap  for  various  reasons.  Probably 
the  main  difficulty  is  the  ease  with  which  textile  goods  are  being 
obtain-.^d  from  abroad  as  a  result  of  depreciated  European  exchazige,  as 
well  as  the  preference  gra.nted  to  certain  goods  from  the  United  Kingdom, 
Tiie  high  price  of  raw  cotton  interfered  with  buying  for  some  timej  a 
fact  which  gave  impetus  to  the  increasing  use  of  artificial  silk  as 
a  substituce  for  cotton  fabrics.     This  artificial  silk  is  presenting 
a  problera  of  no  small  magnitude  to  the  textile  industries.     The  woolen 
trades  have  also  been  working  much  below  capacity,  partly  as  a  result 
of  the  same  set  of  conditions.     The  iBritish  preference  is  an  important 
factor  as  is  also  the  depreciated  currencies  and  the  low  produnision 
co&ts  of  certain  of  the  European  countries.    Another  factor  v^hlch  has 
to  be  taken  into  account  is  the  migration  to  the  United  States  of  the 
Skilled  mill  workers  from  the  Canadian  mills  in  qaest  of  hlgiier  images. 
The  low  v'rices  received  by  sheep  raisers  for  raw  wool  durin^^  the 
period  s-nb sequent  to  the  introduction  of  a  policy  of  control  by  the 
G-overnments  of  the  United  States  and  Great  Britain  three  years  a.go 
caused  a  la.rge  decline  in  the  production  of  wool  in  Canada-  Luring 
the  period  since  1921  the  quantity  of  ra//  wool  imported  rr.to  '..•anada 
has  increased  from  less  than  10,000,000  pounds  to  ap^orcxiLiate^y  double 
that  amount,  while  home  production  has  faj.len  from  ^4  000.000  pounds 
to  probably  13,000,000  pounds  in  1924.'' 

Canners'   Coopera-    A  Rochester,  N.Y.,  dispatch  to  the  press  of  January  6  says: 
tive  Pails    "Collapse  ol  ore  of  xhe  most  ambitious  cooperative  max-hetmg  prograjns 

undertaken  in  the  East  was  disclosed  January  6  when  it  t.ts  lea.rned  that 
the  New  York:  Canning  Crop  G-rowers '   Coopera.tive  Associaiion,  with  head- 
quarters a.t  Rochester,   soon  will  pass  out  of  existence.     Liquidation  of 
a„ssets  now  is  under  way,  and  it  is  e:;pected  the  offices  here  will  be 
abandoned  within  the  month.     With  a  membership  of  1,400  and  norc  than 
ten  years  of  successful  operation  to  its  credit,  the  organization  was 
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forced  to  discontinue  its  activities  iDeC'-^ure  F>r±  agreement  could  not  "be 
reached  frhoreoy  Tcui  io:^l  ^ro^e:'^'  psscci^tions  would  have  "been  merged 
into  one  StciV.e-rj  o.e  bj.i.y.     T'je  oxher  fnrr  a  or^jpniar-.tions  ^hi::h  h^^ve 
"been  overlappljg  and  durlic-tmg  'che  vr.rlz  of  the  >Te\7  York  C-^.niiiD.g  Crop 
Growers '   Coopc-r^^t  ive  iisscci-'^t ion  are  the  Brockport ,  S'~uth  Shore  and 
Fancher  C-ro'^ers'  Associ^"- 1  ions .     These  have  federated  i..co  a  Sta.te  organ- 
ization of  tneir  own  and  will  continue  to  function  as  a  single  unit." 

Cooperative  The  Journal  of  Commerce  for  January  7  says:   "Tliere  is  no  n'agic  ii 

ivlarketing      cooperative  marketing,   is  the  message  conveyed  "by  Preside:: t  CoclMge  to 
the  representatives  of  marketing  associations  assemhj.ed  in  "vashington. 
Scmeho'j,  "by  dint  of  repetition  emanating  from  a.dminist rative  5?T);"j'Sresmen 
who  "before  the  election  lauded  the  priceless  henefits  cocjf  :^tt(3-1  "by  '.co- 
operation, most  of  us  have  come  to  "believe  thnt  the^e  is  scnie  -iul:. cle 
mag'Ic  here  at  work.     We  ha.ve  almost  "been  led  to  thirJ::  ■;hat  cootjcrat ion 
can  raise  up  huyers  when  there  is  a  limited  demand  fo^^  the  T'rodu.-^t.  v7e 
have  begun  to  "believe  that  cooperation  can  someho'-v  enacle  the  seller  to 
get  as  bigh  prices  for  surplus  supplies  as  for  deficient  ones.    Fe  have 
started  to  coiestion  the  inexorability  of  economic  la^'s  and  to  ieba.te 
whether  after  all  fa.rmers'  cooperatives  ma.y  not  be  pble  to  set  these 
unfortunate  laws  at  naught.     It  is  hard  to  say,  then,  whether  it  is  a. 
relief  or  an  affliction  to  be  told  at  this  time  and  iDy  the  President, 
too,  that  cooperation  has  to  begin  ?t  the  bottom  and  tha.t  to  be  success- 
ful ic  requires  a  spirit  of  mutual  helpfulness  and  beyond  th?t  a  l?rge 
amount  of  hard  work  by  the  farmers  themselves.     This  is  to  shatter  al- 
most r^jthlessly  the  pleasa.nt  fictions  so  painfully  built  up  by  some  of 
our  politicians  who  court  the  favor  of  the  rural  elector^^te . 

Hog  Supplies  In  an  editorial  on  pig  statistics  issued  by  the  Department  of 

Agricalture,  Sioux  City  Live  Stock  Becord  for  Janusry  3  says Thus 
with  a  1/         cent  sma.ller  spring  pig  crop  to  start  with,  marketing  for 
the  last  cparter  of  1924  will  not  fall  far  below  marketing  di^rirg  the 
same  period  of  1923.     It  is  not  difficult  to  fi,gure  what  the  ef-^ect  will 
be  on  markating  during  the  early  part  of  1925 — if  the  G-overnment  esti- 
mates are  sTY^/where  near  right.    And,   it  should  be  added,  market  receipts 
in  the  past  have  pretty  well  borne  out  the  results  of  these  department 
surveys  made  in  cooperation  with  the  Post  Office  Department  th/ou£;h 
rciral  miaii  carriers.     In  addition  to  numbers  there  is  the  matter  of 
weights.     Last  week's  hogs  at  Chicago  averaged  nine  po''iiids  ler.s  h'nan 
during  the  same  week  a  year  ago,  and  for  every  other  week  of  the  last 
three  months,  except  the  first,  the  weights  have  been  lighcer  xhi?  year 
than  last.     It  is  for  these  reasons,  coupled  with  the  ex}->ectat:' on  of 
good  business  in  general,  that  predictions  of  a  higher  level  of  price 
in  the  hog  market  have  been  so  freely  ma.de." 

Irrigation  Body       president  Coolidge  Januaxy  6  designated  three  special  comm^issioners 
Nam-ed         to  arrange  with  a  Mexican  comnissicn  for  an  "equitable  use  of  the  waters 
of  the  Hio  Grande  below  Port  Qu.itma.n,  Tex  ,  for  irrigatioxi  and  oilier 
purposes.^'  The  American  representatives  are  Dr.  Slwood  Head,  chief  cf  the 
Reclamation  Service;  PJ.  5.  Anderson,  of  La  7eria,  Til'.,  and  Majjr  Goneral 
Lansing  ?I .  Be^ch^  retired,  former  chief  cf  army  engineei'S.     The  lisxican 
commission  has  not  been  named.     (Press,  Jan.  7.) 

Meat  Marketing         Sioux  City  Live  Stock  Record  for  January  3  says:  "Retailing  meats 
is  the  next  logical  undertalcing  for  the  large  American  packing  houses. 
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according  to  the  officials  of  the  Department  of  Agriculture,  who  ad- 
minister the  legislation  regarding  stockyards  and  packers.    This  is 
in  the  direction  of  efficiency,  they  think,  and  they  point  to  success- 
ful retailing  in  England  "by  a  British  packing  concern  that  operates 
2,600  retail  stores.     It  seems,  however,  there  are  two  difficulties  in 
the  way  of  attainment  of  the  course  the  officials  consider  logical  and 
economic.    Four  of  the  five  l,'3rge  packing  companies  are  parties  to  a 
consent  decree  under  the  Sherman  a.ct  and  this  decree  perpetually  en- 
joins them  from  engaging  in  the  retailing  of  meats.     The  other  reason 
is  that  the  largest  -oackers  are  opposed  to  a.ny  suggestion  that  it  would 
"be  in  the  public  interest  for  them  to  own  and  operate  retail  markets. 
Under  these  circumstances  the  official  view  of  logic  and  economics 
would  appear  to  "be  very  purely  academic." 

Plant  Pathology        The  New  York  Times  of  Janua.ry  6  sta.tes  that  the  trustees  of 
Research  at  Columhia  University  announced  January  5  that  Dr.  Saimel  F.  Trelease 
Columhia     had  "been  appointed  Professor  of  Botany  at  Columbia  and  placed  in 

charge  of  extensive  researches  which  are  to  he  carried  out  in  connec- 
tion with  the  New  York  Botanical  G-arden  into  causes  of  plant  diseases, 
the  effect  of  air  pollution  in  America,n  cities  on  plants,  the  effect 
of  the  automobile  on  vegetation  and  many  similar  subjects.     The  Board 
of  Managers  of  the  New  York  Botanical  G-arden  are  seeking  an  increase 
of  endowment  of  $7,000,000  in  order  to  develop  plans  for  increasing 
the  usefulness  of  the  ga^rden. 

South  American         The  New  York  Times  of  Janua.ry  7  says:  "All  of  the  South  American 
Trsuie         countries,  and  Argentina  in  particular,  are  said  to  be  looking  for  in- 
creased foreign  trade  during  1925,  according  to  bankers  who  have  kept 
themselves  posted  on  the  affairs  of  Latin  American  countries.  Daring 
1924  the  Argentine  Republic  enjoyed  greater  prosperity  than  it  has  for 
several  years,  a  reflection  of  which  was  seen  in  the  rise  of  its  foreign 
exchange  unit,  the  peso.     Improved  conditions  in  Europe  resulted  in  a 
broader  market  for  Argentine  products  and,  like  the  American  farmer,  the 
Argentine  wheat  grower  was  favored  by  the  elemei3;:t^, an  unusually  large 
crop  in  that  country  synchronizing  with  the  failure  of  the  wheat  crop 
in  Europe.    According  to  the  latest  figures  available  the  total  of 
cereal  shipments  from  the  Argentine  for  the  first  ten  months  of  1924 
was  10,253,354  metric  tons  against  7,571,073  in  1923  and  6,497,079  in 
1922  for  the  corresponding  periods.     The  price  of  wheat  in  June  last 
was  substantially  higher  than  it  was  in  the  same  month  of  1923,  and  in 
the  latter  part  of  1924  this  price  advanced  rapidly  along  with  gains  in 
prices  of  other  commodities.     The  livestock  industry  also  reported  in 
1924  a  pronounced  betterment.     The  amount  of  meat  exported  during  the 
first  seven  m-onths  of  1924  was  above  the  total  for  the  same  period  of 
1923,  while  the  number  of  cattle  slaughtered  during  the  same  period 
was  700,000  more  than  in  the  corresponding  part  of  1923.  Prices  were 
about  20  to  25  per  cent  higher.     Likewise,  the  value  of  hides  exr)ort- 
ed  in  the  first  half  of  1924  was  greater  than  in  the  corresponding 

part  of  1923  by  $10,000,000  -Throughout  Central  America  conditions 

are  favorable,'  according  to  Norman  C.  Stenning,  president  of  the 
Anglo-South  American  Trust  Company,  who  has  ma,de  .a  study  of  economic 
conditions  in  all  the  La.tin  American  countries.   'While  most  of  these 
countries  have,  in  the  past,  been  dependent  on  their  coffee  crop  to 
balance  their  trade  movement  with  the  rest  of  the  world,  more  atten- 
tion will  be  now  focused  on  other  products.'" 
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Southern  The  Florida  Times-Union  for  January  2  says:  "The  BirminH;ham 

Ports         Age-Herald,  discussing  the  outlook  for  southern  ports,  says  that  the 
policy  of  sending  goods  from  the  Middle  West  ajid  Northwest  to  Central 
America  and  Pacific  ports  is  a  matter  of  using  two  legs  of  a  triangle 
when  they  could  go  hetter  and  quicker  hy  the  third  leg.    Brought  a- 
round  into  plain  words,  the  shipment  from  North  Dakota  could  "better 
go  directly  South,  leaving  G-alveston  or  Jacksonville  or  New  Orleans 
for  Central  America  than  via  New  York  or  Philadelphia.     The  Age-Herald 
Quotes  from  Secretary  Hoover's  recent  article  on  the  South 's  develop- 
ment, saying:    'Students  of  commercial  geography  have  often  pointed  out 
that,  as  the  world  hecomes  more  evenly  settled  and  developed,  the 
currents  of  commerce  will  tend  to  "be  less  between  East  and  West  and 
more  between  North  and  South,  because  the  difference  in  climate  means 
a  permanent  difference  in  the  products,  Y/hich  calls  for  interchange. 
If  this  view  is  correct,  the  importence  of  the  southern  ports  as  gate- 
ways of  American  commerce  is  likely  to  increase  still  further.'  It 
is  shown  that  the  growth  of  southern  ports  has  been  rapid  since  1921, 
a  comparison  of  tonnage  indicating  an  increase  in  the  last  decade  of 
536  per  cent  increase  for  exports. Ten  years  ago  the  southern  ports 
handled  5.6  per  cent  of  the  country's  tonnage;  now  the  total  is  more 
than  10  per  cent.     The  increase  in  the  ten  years  in  imports  through 
southern  ports  is  642  per  centi     New  Orleans  is  now  the  second  and 
G-alveston  third  in  point  of  tonnage  handled  of  the  ports  of  the  United 
States.     Cotton  constitutes  one-fifth  of  the  total  exports  of  the 
country  and  90  per  cent  of  this  leaves  through  southern  ports.... 
Jacksonville  is  making  strides  in  the  right  direction,  and  will  some 
day  take  higher  place  in  the  list  of  southern  ports.     Facilities  are 
increasing  and  the  steady  movement  of  freights  from  interior  points 
this  way,  for  shipment  to  South  And  Central  America  and  the  Pacific 
is  noticeahle.     It  is  a  logical  and  reasonable  movement,  and  most 
satisfactory." 

Waste  In  an  article  on  "The  Pelativity  of  Waste,"  in  The  Nation's 

Business  for  Janua„ry,  Alfred  P.  Dennis  says:  "....The  growth  of  long 
staple  cotton,  an  annual  cash  crop,  has  doubled  in  a  generation  the 
value  of  Egyptian  farm  lands  and  enabled  two  human  beings  to  live  in 
the  Nile  valley  where  only  one  man  wa.s  s.ble  to  exist  before.  Egypt 
is  long  of  workers  a.nd  short  of  land.    Agriculture  therefore  is  based 
upon  what  can  be  gotten  out  of  an  acre.     In  the  United  States  the 
*  converse  of  the  proposition  holds.    We  are  long  of  land  and  short  of 

labor.     Our  agriculture  therefore  is  based  upon  the  maji  rather  than 
the  acre.    Our  inventive  genius  comes  to  our  rescue  substituting 
mechanical  for  muscular  power.    An  American  harvesting  machine  will 
do  the  work  of  twenty  scythemen  and  do  it  better.     In  the  rich  agri- 
cultural province  of  Amilia,  Italy,  farm  la.borers  have  combined  to 
drive  out  farm  machinery.     It  is  a  question  of  relativity.    We  possess 
a  surplus  of  -land.     Italy  possesses  a  surplus  of  labor.    While  one 
therefore  establishes  equilibrinom  by  the  use  of  machinery,  the  other 
establishes  equilibrium  by  its  rejection.     Changes  are  rung  upon 
waste  land  that  might  be  devoted  to  agricultural  purposes — abandoned  ' 
farms  in  New  England,  swamps  which  might  be  drained  for  hay  field^^, 
deserts  which  might  be  watered  into  f ruitfulness .     But  the  plight  of 
our  national  agriculture  in  the  past  four  years  has  been  due  not  to 
the  lack  of  land  but  to  its  abundance.    Too  many  men  in  the  farming 
business,  an  excessive  acreage  under  crops,  over-production,  flooded 
markets,  declining  land  values,  flight  from  the  soil  under  the 
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pressure  of  hrrd  times.    As  S^inte-Beuve  rem^^rks:    'We  should  retire 
from  .-affairs  a  little  before  .^jfairs  retire  from  us .Wasteful  dis- 
tribution:   Approxim-^tely  50  cents  of  the  dollar  the  consumer  pays  for 
bread  is  absorbed  in  the  cost  of  distribution.     In  the  c?^se  of  a  mal-ci- 
tude  of  ma-nuf actured  .-articles  it  costs  as  much  to  sell  as  it  does  to 
produce.     It  costs  on  an  average  of  53  cents  of  the  consumer's  dollar 
to  distribute  37  cents  worth  of  corn  flakes.     Household  waste:     Of  the 
fat  availpble  for  human  consumption  it  is  believed  that  25  per  cent  is 
lost  through  wastage.     Of  the  carbohydrates  about  20  per  cent  is  lost 
by  wa^/  of  the  garbage  pail.    As  a  commentary  on  the  wastage  of  food 
under  the  Hoover  Hation-wide  food  conservation  campaign  of  1917,  twelve 
important  Anerican  cities  reported  a  reduction  of  about  10  per  cent  in 
the  gross  tonnage  of  food  garbage ...  .Raw  ma.terials:    Under  present 
methods  of  production  probably  not  more  than  a  quarter  of  the  oil  in 
the  ground  is  brought  to  the  surface.     In  the  coal  industry  something 
like  a  quarter  of  the  coal  is  left  underground.     Out  of  a  score  of 
possible  illustrations,  our  naval  stores  industry  is  an  example  of 
ru thl  ess  was t  e  " 


Section  3 
IIARYJIT  QUOTATIONS 

Farm  Products  Jan.  7:     Northern  stock  potatoes  barely  steady  in  city  markets 

and  slightly  weaker  at  shipping  points.    New  York  sacked  Round  Whites 
closed  at  $1.25  to  $1.50  per  100  pounds  in  eastern  markets;  $1  to 
$1.05  f.o.b.  Rochester.    New  York  Danish  type  cabbage  advanced  general- 
ly $10  to  $15  bringing  $28  to  $35  bulk  per  ton  in  city  wholesale  mark- 
ets; $2  to  $3  higher  at  $19  to  $20  f.o.b.  Rochester.    New  York  onions 
mostly  $3  to  $3.25  per  100  pounds  sa.ck  in  eastern  cities;  $2.75  to  $3 
f.o.b.  Rochester.    Best  New' York  Baldwin  apiJles  $6  to  $6.50  per  barrel 
in  a  few  markets.     Virginia  a,nd  West  Virginia  York  Imperials  $5  to 
$5.50  in  the  East. 

Chicago  hog  prices  closed  at  $10.75  for  the  top,  top  of  $9.60 
to  $10.60  for  the  bulk.    Medium  and  good  beef  steers  $7.75  to  $13.50; 
butcher  cows  and  heifers  steady  a^t  $3.25  to  $11;  feeder  steers  $4.50 
to  $7.50;  light  and  medium  weight  veal  calves  $8.50  to  $12.50;  fat 
lambs  $16  to  $18.75;  feeding  lambs  $14.50  to  $17;  yearlings  $13.25  to 
$16.75  a.nd  fat  ewes  $6.75  to  $10.50. 

Grain  prices  auoted  January  7:     No.l  dark  northern  Minneapolis 
$1.77  to  $2.12.    No. 2  red  winter  St.  Louis  $1.97  to  $1.99;  Kansas  City 
$1.90  to  $1.95.    No. 3  red  winter  Chicago  $1.84.    No. 2  hard  winter 
Chicago  $1.78  l/2.     Kansas  City  $1.70  to  $1.80.    No. 2  mixed  corn  Kansas 
City  $1.17  to  $1.18.     No. 2  yellow  corn  Chicago  $1.30;  Kansas  City 
$1.20.     No. 3  yellow  corn  Chicago  $1.23  to  $1.24;  Minneapolis  $1.20  3/4 
to  $1.21  3/4;  St.  Louis  $1.22  to  $1.23  l/2 .    No. 3  white  corn  Chicago 
$1.21.    No. 3  white  oats  Chicago  58  to  59  1/4)^;  Minneapolis  54  5/8  to 
^       54  7/8/^;  St.  Louis  59  3/4  to  60  l/2/^;  Kansas  City  59/i. 

Closing  prices  on  92  score  butter:    New  York  42)^;  Chicago 
39  1/2)!^;  Philadelphia  43/i;  Boston  42ii . 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  down  25  points,  closing  at  23.54)6  per  lb.    New  York  January 
future  contracts  down  27  points,  closing  at  23.45/^.   (Prepared  by  Bu. 
of  Agr .  Econ. ) . 

Industrials  and      Average  closing  price      Jan.  7,        Jan.  6,        Jan.  7,  19^4 
Railroads  20  Industrials  121.18         121.13  96.54 

20  R.R.  stocks  100.35         100.27  81.78 

(Wall  St.  Jour.,  Jan.  8.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  tbe  purpose  of  presenting  all  shades  of  opinion  as 
refldotod  in  tiie  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Reaponsibility,  approval 
or  disapproval,  for  views  and  opiniosi®  quoted  is  expressly  disclaimed.  The  intenj  is  to  reflect  accurately  the 
news  of  importance. 
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MUSCLE  SHOALS  The  Senate  yesterday,  T3y  a  vote  of  48  to  37,  adopted  the  Under- 

BILL         wood  su"bstitute  providing  for  r,rivate  operation  of  the  Mascle  Shoals 
plant.     This  vote  killed  the  Norris  proposal  for  Government  ownership 
and  operation,  hut  the  Underwood  proposal  is  still  suhject  to  TDerfec- 
tion  through  amendment.     The  Senate,  as  in  committee  of  the  whole,  has  reported 
the  measure  to  the  Senate.    The  Underwood  measure  provides  tha.t  President  Coolidge 
would  have  until  September  1  to  lease  the  property  and,  in  the  event  that  a  favor- 
able lease  should  not  obtain,  to  work  out  a  scheme  of  Federal  operation.     In  the 
bill  as  drafted  by  Senator  Underwood,  the  Secretary  of  War  was  charged  with  the 
duty  of  leasing  the  property.     Senator  Underwood  consented  to  an  amendment  which 
gave  the  authority  to  the  President.   (Press,  Jan.  9.) 


GOVEPrnffiNT 
BOAPDS 
SURV.HlY 
ASKED 


Senator  McKellar  January  8  introduced  a  joint  resolution  to 
create  a  joint  committee  to  investigate  and  report  to  Congress  on^the 
value  of  certain  commissions,  bureaus,  councils,  boards,  corporations, 
committees,  and  other  agencies  of  the  Government,  with  a  view  to  abol- 
ishing duplication  of  work  and  attendant  increase  in  tajcation.  (Press, 
Jan .  9 . ) 


MEXICM  SORTER         The  proposal  to  authorize  the  return  of  livestock  driven  over 
DUTY         the  Mexican  line  for  pasturage  within  three  years  without  payment  of 
duty  was  rejected  January  6  by  the  House  ways  and  means  committee. 
(Press,  Jan.  8.) 


COOPERATIVE  The  press  to-day  spys:  "A  delegation  to  confer  to-day  with  the 

ASSOCIATION  President's  agricultural  commission  was  selected  at  the  concluding 
PROCEEDINGS  session  yesterday  of  the  National  Council  of  Farmers'  Cooperative 

Marketing  Associations,  which  also  decided  to  transfer  its  headquarters 
from  Chicago  to  Washington.    The  executive  committee — headed  by 
Robert  W.  Bingham,  of  Louisville,  Ky.-- -w.-^s  reelected,  except  that  L.L.Lawler,  of 
San  Francisco,  was  najned  to  take  the  place  of  J. H. Barber,  resigned.    The  report  of 
the  secretary,  Walton  Peteet,  embodying  a  plan  for  schools  to  advance  cooperative^ 
marketing  ideas,  was  indorsed.     The  delegation  which  will  meet  with  the  president's 
commission  is  headed  by  Mr.  Bingham  and  includes  Carl  Williams,  Oklahoma  City; 
Curt  Anderson,  Xenia,  Hi.;  R.  E.  Cooper,  Hopkinsville ,  Ky.;  Dr .B .W.Kilgore , 
Raleigh,  N.C;  C  0.  Moser,  Dallas,  Tex.;  Dan  A.  Wallace,  St.  Paul, Minn.,  and  ^ 
Mr.  Peteet.     The  conference  went  on  record  a.s  or^posing  any  Government  aid,  sub- 
sidy, or  special  favoritism  for  cooperative  marketing  associations,  asking  only 
'a  sympathetic,  under stajiding  administration  of  the  laws  and  regulations  which 
are  already  in  force.'  Federal  or  State  legislation  to  aid  research  work  and^ ed- 
ucation in  agricultural  economics  and  cooperative  marketing  in  the  State  agricul- 
tural colleges,  however,  was  indorsed,  and  Congress  was  asked  to  direct  the  Fed- 
eral Trade  Commission  to  investigate  the  alleged  boycott  of  cooperatives  by  big 
tobacco  interests." 
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Section  2 

Agricultural  The  Charles  City  (Iowa)  Press  for  January  3  says:     "It  is  a 

Problem     very  notahle  coincidence  that  following  the  recent  conservative  victo- 
ry in  England  and  a  similar  conservative  victory  in  the  United  States, 
the  administrations  of  these  two  great  na.tions  are  confronted  with 
much  the  same  problems  and  are  dealing  with  them  in  much  the  same  way. 
Por  instance,   in  England,  as  in  the  United  States,  agriculture  has  been 
suffering  a  depression  and  in  both  countries  the  subject  was  discussed 
during  the  campaign.     In  the  United  States  a  revival  of  grain  prices 
relieved  the  situation  at  least  temporarily,  and  there  was  a  slight 
improvement  in  England,  but  in  both  countries  it  is  recognized  that  this 
can  not  be  relied  upon  as  a  -oermanent  settlement  of  the  farmers'  diffi- 
culties.   President  Coolidge  sought  a.  solution  of  the  agricultural 
problem  by  appointmng  a  commission  composed  of  farmers  and  others  en- 
gaged in  business  closely  related  to  farming,  delegating  to  them  the 
task  of  securing  from  the  farmers  their  view  of  what  the  Government 
should  do  to  aid  permanent  improvement  in  the  conditions  under  which 
agricultural  producers  operate.     The  suggestions  thus  procured  will  be 
submitted  to  Congress  for  considera.tion .     In  England  the  Minister  of 
Agriculture  has  called  upon  the  National  Farmers'  Union,  the  represent- 
ative organization  of  farmers,  to  set  forth  their  ideas  as  to  the 
nature  and  extent  of  aid  they  thinlc  the  British  Government  should  render| 
There  is  no  promise  in  England,  or  here,  that  the  plan  thus  arrived  at 
will  be  adopted,  but  in  each  instance,  the  Government  is  calling  upon 
the  farmers  to  make  the  first  suggestion.    After  the  farmers  have  made 
their  views  known,  the  recommendations  will  go  before  Congress  in  this 
country  and  before  Parliament  in  England,  where  the  representatives  of 
all  the  people  will  pass  upon  the  merits  of  any  plan  proposed." 

Dairy  Industry         Commerce  Monthly  (New  York)  for  January  contains  an  extensive 

article  on  the  dairy  industry.     It  says  in  part:     "The  diversification 
urged  upon  wheat  farmers  of  the  American  Northwest  usually  has  involved 
some  resort  to  dairying.    Prom  the  point  of  view  of  farm  management  this 
advice  is  sound,  but  it  may  be  followed  too  far.     The  practical  test  of 
any  farming  system  must  be  in  the  financial  return.    Throughout  the 
period  of  a.gricultural  depression  since  1920  dairying  has  paid  better 
than  many  other  farm  enterprises  and  a  definite  tendency  toward  ex- 
pansion has  developed,  not  only  in  this  country  but  in  many  other  parts 
of  the  world.    New  undertakings  in  this  field, theref ore,  need  to  be 
considered  in  the  light  of  a  thorough  understanding  of  the  dairy  in- 
dustry and  of  the  possibility  of  lower  returns  for  dairy  products  than 
in  the  last  few  years,  both  absolutely  and  in  relation  to  other  farm 
products." 

Federal  Aid  The  Miami  Herald  for  January  6  says:   "The  theory  of  Federal  aid 

is  that  taxes  shall  be  collected  from  all  the  States,  and  that  the 
States  which  are  not  able  to  do  things  themselves  shall  receive  as- 
sistance from  the  general  fund.     It  is  a  fine  altruistic  theory,  but 
a  good  many  of  the  States  are  beginning  to  wonder  just  why  they  should 
be  expected  to  pay  for  work  in  other  States  which  is  of  no  general 
benefit  to  the  Nation,  and  which  the  States  themselves  ought  to  do  for 
themselves.     Of  course  the  States  which  pay  one  per  cent  of  the  taxes 
and  receive  ten  per  cent  of  the  benefits  from  the  total  amount  of  taxes 
are  not  complaining,  and  perhaps  the  rest  should  not.     The  fact  is  that 
the  theory  is  all  wrong.     It  points  toward  the  centralization  of 
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Government  in  Washington.     It  assumes  that  the  "bureaus  of  the  Federal 
Government  know  hest  vzh^t  the  States  need  and  how  the  needs  should  "be 
supplied.     It  is  in  line  YJith  the  tendency  which  has  "been  so  marked  in 
recent  years  to  take  out  of  the  hands  of  all  the  people  the  control  of 
their  lives  and  put  that  control  in  commissions.    Perhaps  in  no  other 
way  can  some  States  secure  some  things  that  they  want,  and  some  things 
that  they  really  need.     It  is  a.  generous  thing  for  the  other  States  to 
aid  them,  "Dut  when  it  comes  in  the  way  it  does,   it  tends  to  destroy  the 
genius  of  our  Government,   it  tends  to  "beggar  the  States,   it  tends  to 
weaken  the  fine  spirit  of  independence,  it  tends  to  create  a  mendicant 
attitude  that  is  altogether  undesirable.    Federal  aid  "becomes,  not  Fed- 
eral aid,   out  a  roundabout  method  of  using  State  money  to  centralize 
power  in  Washington.     There  is  too  much  of  this  going  on  for  the  good  of 
the  whole  co-^untry." 

Food  Supplies  "Despite  the  move  from  farms  to  cities,  and  the  increase  of  "oop- 

ulation  which  has  in  times  past  worried  economists  who  feared  that  some 
time  there  would  not  he  enough  food  produced  to  feed  the  inha"bitants  of 
the  earth,  world  food  production  seems  to  he  keeping  up  with  the  in- 
crease of  population.     Figures  compiled  "by  The  Trade  Record  of  the 
national  City  Bank  of  New  York  show  that  in  1923  a"bout  13  ver  cent  more 
food  was  produced  than  in  1913.     The  World  Almanac  estimates  a  world 
population  of  1 , 623, 300, 000 ^ in  1913  and  1,743,000,000  in  1924.  This 
is  an  increase  of  a"bout  7  2/3  per  cent,  so  that  the  increase  of  food 
supplies  would  seem  to  he  nea.rly  twice  s.s  great  as  that  of  population. 
And  what  adds  to  the  cheerfulness  of  the  situation  is  the  fact  that 
the  facilities  for  transporting  food  between  the  producing  and  consum- 
ing  arers  a.re  improving.     It  is  noted  that   'world  railways  have  in- 
creased from  a^pprozimstely  700,000  miles    in  1913  to  750,000  at  the 
present  time;  the  world's  shipping,  including  sail,  steam  and  motor 
vessels,  "nas  increased  from  approxim.ately  40,000,000  tons  in  1913  to 
over  60,000,000  in  1923.'     The  Trade  Record's  compilation  includes 
wheat,  rye,  corn,  potatoes,  oats  and  rice,  and  these  foodstuffs  show 
a  production  of  about  20,000,000,000  bushels  against  17,000,000,000 
in  1913.    These  figures  do  not  include  Russia."   (Liter.ary  Digest, 
Jp.ji.  10.) 

Foreign  Loans  An  editorial  in  The  Count C-entlema^n  for  January  10  says: 

and  Farming  "Business  follows  foreign  loans.     This  is  a  principle  of  tra.de  tha.t 
Great  Britain  and  Gennany  used  before  the  war  in  building  up  their 
great  foreign  trade.     Loans  were  the  b^^sis  of  their  prosperity.  ITow 
America  is  in  the  foreign  lor.n  field.    I>-iring  the  past  year  this  country 
lent  $150,000,000  to  Japan,  $110,000,000  to  Germany,  $30,000,000  each 
^      to  Belgiugi,   Sweden  and  Switzerland,  and  $685,260,000  more  in  less 

spectacular  loajis — a.  total  of  more  thajn  a  billion  dollars.     Since  the 
war  our  total  foreign  loans,  not  counting  ^ny  of  the  Government  war 
loans,  have  amounted  to  about  $4,200,000,000.    As  time  goes  on  our 
foreign  loans  are  sure  to  increase.     It  is  one  way  of  redistributing  the 
gold  supplies  of  the  world  now  held  largely  in  this  country.     It  is  a 
way  to  help  stabilize  foreign  currencies  and  in  so  doing  to  stimialate 
our  own  foreign  trade.     It  is  perhaps  the  surest  me^ns  of  creating 
a.gri cultural  aJid  industrial  prosperity  in  this  country ....  The  prosperity 
of  America  in  the  future  will  be  much  m^ore  dependent  upon  foreign 
trade  than  it  has  ever  been  in  the  past — and  that  goes  for  agriculture 
fully  as  much  as  for  manuf a-cturing. " 
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Mortgage  ]\Fote  An  editorial  in  The  Country  G-entleman  for  January  10  says:  "The 

Taxation      laws  of  Kansa^s  provided  that  mortgages  a.nd  notes  of  indebtedness  should 
"be  assessed  and  taxed  at  the  same  rate  as  land  and  buildings.  Offhand 
that  seems  all  right,  "but  in  Dractice  it  did  not  work  out.     Taxing  a. 
mortgage  in  accordance  with  the  general  tax  rate  frequently  meant  ab- 
sorbing half  or  more  of  the  interest.     The  effect  wa.s  either  to  drive 
Kansas  money  out  of  Kansas  mortgages  or  to  drive  it  into  concealment. 
Mortgages  began  disappearing  from  the  tax  returns.    And  money  that 
came  in  from  the  outside  to  replace  the  Kansas  money  withdrawn  from 
the  tax  field  w^.b  not  taxable  in  the  States     So  at  the  fall  election 
the  voters  apr»roved  an  amendment  empowering  the  legislature  to  make 
^zceptions  of  money,  mortgages,  notes  and  'other  evidences  of  debt.' 
Thd  intent  is  to  give  these  forms  of  prosperty  a  more  reasonable  tax 
rating  so  th»t  local  people  can  ai'ford  to  invest  in  them  and  declare 
them  to  the  tajc  collector.     In  other  words,  to  make  these  forms  of 
property  really  available  for  taxation.    Most  of  our  knowledge  of 
taxes  is  being  slowly  acquired  through  the  trial  and  error  method. 
It  appears  to  be  a  sa.fe  conclusion,  however,  that  no  tax  is  really 
serviceable  when  it  drives  investors'  funds  out  of  the  field  of  pro- 
ductive business.    More  tax  money  is  likely  to  be  obtained  through  a 
lower  rate  than  through  a  penaJizingly  high  one." 

Sapiro  on  Investigation  of  the  big  tobacco  trade  organizations  by  the 

Tobacco       Federal  Trade  Commission  was  urged  by  Aaron  Sapiro,  of  Chicago,   in  an 

Organizations    address  on  legislative  and  governmental  aspects  of  the  cooperative 
marketing  problem,  before  the  National  Council  of  Farmers'  Coopera.tive 
Ma.rketing  Association  on  Tuesd.ay.     The  cooperative  movement,  he  as- 
serted, now  needs  the  administrative  support  of  the  G-overament  rather 
than  more  laws.    Ke  expressed  opposition  to  the  Norris-Sinclair, 
McNary-Haugen ,  Curtis-Aswell  ajid  Capper-Williams  farm  relief  bills 
and  suggested  a  'Sii^nroe  Doctrine  in  economics'  as  well  as  politics. 
The  big  tobacco  orgajiizations,  he  charged,  are  boycotting  the  coopera- 
tive associations."  (Press,  Jan.  8.) 

Stone  Opposes  Attorney  G-enera.l  Stone  is  opposed  to  a  merger  of  American 

Sugar  Merger    sugar  refining  interests  under  the  conditions  suggested  in  a  pro- 
Plan       posaJ  for  a  modification  of  the  decree  of  the  courts  in  the  case  of 
the  United  States  against  the  American  Sugar  Hefining  Company.  This 
was  m.ade  known  by  the  Department  of  Justice  January  7  through  the  re- 
lease of  a  letter  from  him  to  Willett  Sc  Gray,  of  Y.ew  York  City.  On 
Dec.  30  Willett  &  G-ray  asked  the  Attorney  G-eneral  as  to  his  attitude 
toward  the  acquisition  of  the  assets  of  the  National  Sugar  Hefining 
Company,  of  New  Jersey,  by  the  American  Sugar  defining  Com.pany. 
Attorney  G-eneral  Stone's  statement  on  the  proposed  merger  is  believed 
to  have  delayed  the  consolid'^t ion  which  hr.d  been  slated  for  ratifica- 
tion by  the  stockholders  next  week.     (Press,  Jan.  8.) 

Swedish  Sugar  Sweden's  second  largest  corporation,  the  Swedish  Sugar  Mills 

Profits      Comoany,  which  holds  a  virtual  monopoly  on  the  manufacture  of  siigar 
in  Sweden,  has  just  issued  its  latest  annual  report,   showing  sales 
totalling  a  v-^^lue  of  more  than  100,000,000  kroner,  or  about  $27,- 
000,000,  during  the  fiscal  year.     The  total  assets  are  about  $55,208,- 
000,  ar.d  the  total  capital  is  about  $36,180,000.     The  net  profit  for 
the  year  amounted  to  $2,481,000,  auid  6  per  cent  dividends  have  been 
declared,  as  compared  with  5  per  cent  for  the  previous  yea.r .  (Press , 
Jan. 8.) 
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War  Finance  Since  the  ^assa^e  of  the  Act  of  August  24,  1921,  the  corporation 

Corporation    has  apr:.roved  8.715  advances  for  agricultural  and  livestock  iDurooses 
totaling  $479,734,000 — $1-9,508,000  to  hanl^in-^;  and  financing  institu- 
tions, $92,839,000  to  livestocl;  loan  co-Ti-.-anies  and  $197,327,000  to  co- 
operative marketing  associations.     Of  the  amounts  apxiroved,  $297,934,000 
had  >)een  actually  advanced  to  l.ovemter  30,  1924— $172, 850, 000    to  hanJc- 
in^  and  financing  institutions,  $86, 559, 000  to  livestock  loaji  companies 
and  $38,525,000  to  cooperative  marketing  aseociat ions .    The  total  re- 
payments received  "by  the  corporation  to  Novemher  30,  1924,  on  account  of 
these  loans  aggrega.ted  $252,586,000,  which  represents  84.7  per^cent  of 
the  amount  originally  advanced.    Of  the  total  $147,398,000  was  repaid 
"by  hanking  and  financing  institutions,  $57,584,000  hy  livestock  loan 
comoanies  and  $37,504,000  "by  cooperative  ma.rketing  associations,  lei=v- 
ing  a  "balance  outstanding  of  $45,648,000,  or  15.5  per  cent,  as  follows: 
From  banking  and  financing  institutions,  $25,  452,000;  from  livestock 
loan  comijaiiies,  $18,975,000;  from  coor^erative  marketing  associations, 
$1,221,000.     Loans  to  Banks — In  all  the  corporation  ha.s  made  advances 
for  agricultural  and  livestock  purposes  to  4,317  "banking  and  financing 
institutions  in  thirty-seven  States.     Of  these  674,  or  15.6  per  cent, 
were  national  "banks  and  3,643,  or  84.4  Der  cent,  were  Sta.te  "banks-  Of 
the  State  "banks  213  were  mem"bers  of  the  Federal  Heserve  System.  The 
loans  to  Tia.tional  hanks,  amounting  to  $33,744,000,  constitute  19.5  per 
cent  of  the  whole,  and  the  loans  to  State  "bajiks,  totaling  $139,106,000, 
equal  80.5  per  cent.   (From  annual  re-oort,  W.  F.  Corp.) 

Fneat  Situation      An  editorial  in  The  ITorC-^-est  Farmer  (Winnipeg)  for  December  says: 
"The  wheat  situ^^tion  a-s  ^t  the  middle  of  ITovemher  is  reviewed  in  this 
issue  by  T.  K.  Dohorty,  Canadian  representative  to  the  International 
Institute  of  Agriculture,  an  organiza,tion  that  gathers  and  publishes  in- 
forma.tion  regarding  world  crops.    Hr .  Doherty's  view  of  the  situa.tion, 
briefly,   is  th^t  wheat  supplies  are  not  likely  to  be  sufficient  to  meet 
requirements  and  give  the  usual  carry-over  at  the  end  of  next  July,  when 
a  new  crop  will  be  available.     Wit'h  Mr.  Dohert^/'s  view  pr<^ctically  all 
market  authorities  agree.     In  fact,  in  no  yea.r  that  we  can  recall  have 
market  observers  and  crop  sta.tisticiajis  been  so  generally  in  agreement 
regarding  the  supply  situation  '->.s  they  are  .^t  present.     To  some  extent 
Old  Country  experts  incline  to  take  a  more  optimistic  view  of  the  sit- 
uation, that  is  optimistic  from  the  cons-omer's  standpoint,  than  do  ex- 
perts on  this  continent,  but  on  the  whole  it  is  admitted  that  supplies 
a^re  dangerously  short  and  th^^t  at  the  end  of  the  present  cereal  year 
world  supplies  of  wheat  a,re  likely  to  be  lower  ajnd  the  carry-over  into 
1925-26  smaller  thajTi  it  has  been  for  some  time.     This  is  a  short-crop 
year  and  markets  will  be  controlled  by  sellers  more  than  by  buyers.  This 
condition  will  continue  until  the  supply  situation  is  altered  by  another 
full  crop,  or  at  least  a  better  thrji  average  crop." 

Wool  Prospects        The  press  of  January  4  says:  "With  another  series  of  auction  sales 
of  Colonial  wools  due  to  occur  in  a  few  days,  there  is  considerable  con- 
jecture in  the  trade  over  the  prices  that  will  be  made.    Results  of  re- 
cent public  offerings  both  in  the  British  capital  and  in  Australia  and 
New  Zealand  seemed  to  indicate  tha.t  the  peak  in  prices  had  passed  and 
that  quota^tions  were  due  for  a  decline.     There  a.re,  however,  seemingly 
powerful  interests  enlisted  in  the  effort  to  uphold  prices." 
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Section  3 
iViARXET  QUOTATIONS 

Farm  Products  Jan.  8:     CMca.go  hog  prices  closed  at  $10.75  for  the  top  and 

$9.50  to  $10.60  for  the  hulk.     Medium  and  good  heef  steers  $7.75  to 
$13.50,  butcher  cows  and  heifers  $3.25  to  $11;  feeder  steers  $4.50  to 
$7.50;  light  and  medium  weight  veal  calves  $8.75  to  $13;  fat  lamhs 
$16  to  $18.75;  feeding  lambs  $14.50  to  $17  and  yearlings  $13.25  to 
$16.75. 

Northern  sacked  Hound  White  potatoes  $1.05  to  $1.10  carlot  sales 
in  Chicago;  80  to  90/5  f  .o.b.  New  York  cabbage  closed  the  week  slightly 
stronger,  Northern  stock  slightly  weaker  in  city  markets,  firm  at 
shipping  point.    Virginia  and  West  Virginia  York  Imperial  applws  ""sold 
slightly  weaker  at  $4.75  to  $5.50  per  barrel,  top  of  $6  in  Pittsburgh. 
New  York  Bhode  Island  Greenings  $6.50  per  barrel  in  New  York. 

Closing  prices  of  92  score  butter:    New  York  42/;  Bhicago  42  l/2i6; 
Philadelphia  43]^;  Boston  42j!5. 

Closing  grain  prices  January  8:     No.l  da.rk  northern  wheat 
Minneapolis  $1.75  to  $2.10.    No. 2  red  winter,  Chicago  $1.88  l/2  to 
$1.89;  St,  Louis  $2.00;  Kansas  City  $1.92.     No. 2  hard  winter,  Chicago 
$1.77  3/4  to  $1.78  1/8;  St.  Louis  $1.76  to  $1.78,  Kansas  City  $1.69 
to  $1.88.    No. 2  yellow  corn,  Kansas  City  $1.20.    No. 3  yellow  corn, 
Chicago  $1.23  3/4  to  $1.24  l/4,  Minneapolis  $1.20  l/4  to  $1.22  l/4, 
St.  Louis  $1.22  1/2  to  $1.23  1/2.    No. 3  white  corn,  Chicago  $1.21  1/2, 
St.  Louis  $1.22.    No„3  white  oats,   Chicago  58  l/4  to  59/;  Minneapolis 
54  3/4/;  St.  Louis  6l/,to  61  1/2/,  Kansas  City  60  1/2/. 

Average  price  of  Middling  spot  cotton  in  9  designated  spot 
markets  up  8  points,  closing  at  23.62/  per  lb.    New  York  January 
future  contracts  up  10  points,  closing  at  23.55/.   (Prepared  by  Bu. 
of  Agr .  Econ. ) 


Industrials  and         Average  closing  price      Jan.  8,      Jan.  7,      Jan.  8,  1924 
Railroads  20  Industrials  121.61         121.18  96.77 

20  R.E. stocks  100.19         100.35  81.93 


(Wall  St .  Jour . ,  Jan .  9 . ) 


DAILY  DIG 


Prepared  in  the  United  States  Department  of  Agriculture  for  tbe  pnrpoae  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  it*  economic  aspects.  I^esponsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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CHICAGO  BOARD  A  Chicago  dispatch  to  the  press  to-day  states  that  Board  of 

SEATS        Trade  memherships  have  advanced  from  $3,500  to  $8,600  in  seven  months. 
Annual  dues  for  1925  have  "been  increased  from  $175  to  $250.     The  dues 
this  year  are  the  highest  known  in  the  history  of  the  Board  of  Trade. 
Up  to  a  few  years  ago  they  were  $150  a  year,  payahle  semiannually.     Increased  ex- 
penses, due  to  starting  of  the  cotton  trade,  are  largely  responsible  for  the  in- 
crease in  dues. 


AN^GLC-CHILEM  The  New  York  Times  to-day  states  that  all  the  properties  of  the 

NITRATE      Anglo-Chilean  Nitrate  Company  ha,ve  heen  transferred  to  the  Guggenheim 
COIvIPANY      Brothers'  British  organization,   it  was  announced  January  9.     In  prep- 
TRANSEER    aration  for  the  transfer  the  Guggenheims  recently  organized  a  company 
in  the  United  States  known  as  the  Angle-Chilean  Consolidated  Nitrate 
Corporation.     It  has  a  capital  of  125,000  shares  of  preferred  stock 
of  $100  a  share  par  value  and  1,600,000  shares  of  no  par  value  common  stock.  It 
also  has  an  authorized  issue  of  $3,600,000    7  per  cent  honds  due  January  1,  1950. 
The  new  company  is  controlled  and  practically  owned  "by  the  Guggenheim  Brothers, 
although  none  of  the  Guggenheims  is  an  officer  in  it.     The  new  company,  it  was 
further  stated,  will  continue  production  from  the  present  plants  of  the  Anglo- 
Chilean  Nitrate  &  Railway  Company,  until  it  can  get  into  operation  the  new  plant 
to  he  huilt  for  the  use  of  the  Guggenheim  process.     It  is  stated  that  the  new  com- 
pany will  eventually  "be  one  of  the  largest  producers  of  nitrate,  as  when  the  new 
plant  is  in  operation,   it  will  he  making  about  12  1/2  per  cent  of  the  total  nitrate 
exported  from  Chile. 


CALIFORNIA  A  Sacramento  dispatch  to  the  press  of  January  9  states  that 

RATIFIES        hoth  the  Senate  and  the  Assembly  of  the  California  Legislature  adopted 
CHILD  LABOR  January  8  the  resolution  ratifying  the  child  labor  am.endment  to  the 
AMENBlffiNT      Federal  Constitution,  adding  California  to  the  list  of  States  which 
have  taken  this  action. 


INTERNATIONAL  A  Philadelphia  dispatch  to  the  press  to-day  states  that 

RELATIONS      Sir  George  Paish,  British  financial  authority  and  publicist,  told  the 
Transatlantic  Society  in  an  address  at  Philadelphia,  January  9,  that 
unless  Germany's  reparation  indemnity  was  reduced  and  the  French  left 
the  Rhineland,  another  European  war  was  inevitable.     "Unless  a  solution  Just  and 
reasonable  to  all  is  reached,"  declared  Sir  George,  "France  will  stay  in  the 
Rhine  territory  until  reparations  are  paid,  and  it  is  physically  impossible  for 
Germany  to  pay  the  original  amount.    This  means  eventually  that  Germany  will  try 
te  drive  the  French  out,  and  a  new  war  will  be  on.     Germany  will  not  m.ake  the  mis- 
take she  made  the  last  time  in  having  Russia  as  an  enemy,  but  will  have  that  na- 
tion a.s  a  friend.  Germany  and  Russia  will  be  able  to  overrun  Europe  and  establish 
a  military  despotism."  The  Dawes  report  did  not  entirely  solve  the  reparations  pro- 
blem, but  it  improved  the  situation,  the  speaker  said.  He  added  that  the  United 
States  was  looked  upon  by  other  countries  as  the  one  nation  which  ha.s  a  policy  of 
justice  and  that  people  in  all  parts  of  Europe  looked  to  Amicrica  to  bring  about  a 
oetter  spirit  of  international  friendship. 
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Agricultural             Sioux  City  Live  Stock  Record  for  January  6  says:  "Announcement 
Commission    is  made  that  the  President's  agricultural  relief  commission,  which  was 
appointed  some  weeks  ago,   is  now  in  its  second  session  in  Washington, 
and  proposes  to  direct  its  first  action  to  the  relief  of  the  livestock 
industry.     If  it  can  -oropose  an  imi'nediate  relief  to  the  situation  now 
existing,  all  well  and  good.    But  we  positively  must  he  shown  miracles- 
we  do  not  helieve  in  them  and  neither  the  President  nor  his  commission 
can  tell  us  there  are  such  things  as  miracles  in  this  age.  G-ranted 
that  the  range  man  is  and  has  for  some  time  "been  up  g.gainst  hard  condi- 
tions; his  condition  suddenly  hecame  worse  when  it  was  demonstrated 
that  the  corn  crop  of  1924  was  a  50  per  cent  crop,  and  that  the  50  per 
cent  "bushel  crop  was  not  more  than  50  per  cent  normal  in  feeding  Dual- 
ity.    This  T"ut  the  corn  "belt  farmer  in  a*condition  that  has  not  been 
seen  "by  him  in  a  gene:^?.tion.    As  early  as  the  first  weeks  in  Novemher 
last  it  hdcame  evident  that  the  corn  croT)  would  not  feed  out  the 
cattle  and  hogs  on  farm.s  in  the  corn  helt  and  there  started  a  rush  to 
unloa.d  pastures,  stalk  fields  and  feed  lots.     The  end  is  not  yet  in 
that  rush.     It  is  depleting  farms  of  livestock  at  a.  rate  never  "before 
heard  of  in  this  country.     Can  this  commission  cure  a  short  corn  crop 
condition?     Can  it  cure  the  hoarding  of  corn  that  is  lacking  in  feed- 
ing quality  and  heing  held  for  ]}To.l  corn  T;rices,  which  is  being  done 
to  a  certain  extent?     It  sometimes  seems  to  us  that  this  political 
effort  in  "behalf  of  the  farmer  is  running  to  dangerous  lengths — not 
to  use  a  harsher  term  " 

Agriculture  An  editorial  in  The  Wall  Street  Journal  for  January  9  says:  "In 

1  the  Para"ble  of  the  Sower  we  are  shown  that  not  all  seed  that  is 

scattered  hears  fruit,  hut  tha.t  which  falls  on  good  gro-ond  springs  up 
and  produces  results.    Fnile  the  teaching  is  spiritual,  ma.y  we  not  with 
all  reverence  suggest  that  it  may  he  applied  to  material  things?  Por 
instance.  The  Wall  Street  Journal  for  years  has  been  seeking  to  im- 
prove the  conditions  of  agriculture  through  diversified  farming.  Mot 
all  the  seed  it  has  scattered  has  fallen  on  good  ground,  but  evidence 
accumulates  that  some  is  producing  fruit.    An  extract  from  a  letter 
received  from  a  subscriber  is  one  of  the  bits  of  evidence:  'An 
editorial  that  was  printed  in  your  paper  last  summer  ha.s  been  very 
mach  in  my  mind  the  la.st  week,  although  at  the  time  I  read  it  I 
thought  that  you  would  do  better  to  stick  to  stock  qaotations  and 
leave  the  farm  to  the  fa.rm.er.     I  am  farming  two  ranches  equal  in 
size  but  not  as  to  the  fertility  of  the  soil.    The  better  one  this 
year  was  all  cotton.     The  other  one  some  cotton,  but  diversified. 
I  keep  separate  bank  accounts  and  set  of  books  for  each  ranch,  so 
I  do  not  h^^ve  them  mixed.    After  paying  about  five  dollars  an  acre 
taxes  and  three  dollars  an  a.cre  for  water  the  diversified  farm  will 
net  this  year  about  7  per  cent  on  capital  invested .     The  better  farm, 
all  cotton,  will  please  me  very  much  if  it  will  keep  out  of  the  red 
ink.     I  now  realize  th^^t  the  writer  of  the  editorial  on  diversified 
farming  was  right.'     When  a  man  says  'I  sa.w'  or  'I  did'  this  or  that 
you  have  the  strongest  kind  of  testimony.     The  writer  of  this  letter 
is  giving  actual  experience  after  careful  tests  and  bookkeeping  and 
not  a  haphazard  gaess.    What  a.dds  to  the  force  of  his  statements  is 
the  fa.ct  tha.t  so  ma.ny  bariks  in  the  agricultural  sections,  having 
le?^rned  from  their  own  experience,  are  t-'^king  up  in  earnest  the  Ques- 
tion of  diversified  farming  by  their  customers ....  There  is  no  crop 
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that  tpkes  ^^s  rnach  from  the  soil  -"^s  tO'O'^cco.    Yet  in  the  tohncco  rais- 
ing; sect  inns  of  I'entac'Zj  on  l-^ndf;  th/^t  hf^ve  "been  fa.rmed  for  more  than 
100  vears  the  soil  is  ^.s  fertile  ^^s  it  ever  w.-vs.     The  Kentuclcy  farmers 
do  T'^hpt  this  I"iississippi  hnnk  circulnr  f^dviser--,  rnaintein  a  system  of 
crop  rotation  that  builds  up  the  soil.     The  fanner  who  does  this  .^nd 
has  n  variety  of  •■products  to  sell  is  reason^^hly  insLired  ag^-^inst  the 
distrer.s  of  the  cne-crop  mnn  who  is  rutoni-^t icrlly  jr.  trcuole  in  .'^.ny 
year  of  adverse  weather  or  of  low  markets." 

Agriculture  Herbert  Hoover  is  the  author  of  p  conprehensive  article  entitled 

2  "The  Long  View  of  ITarming''  in  The  Country  G-entlemari  for  Jonuary  10.  He 

prefaces  his  review  as  follows:     "Taking  the  long  view,  the  economic 
forces  in  action  in  Aiiierica  to-day  a.re  more  favorpble  to  the  American 
fa^rmer  than  to  ot}.er  groups  in  the  country.    No  man  can  prophesy  wha.t 
the  ups  and  downs  in  the  price  of  a  particular  com^nodity  ma.y  be,  but 
it  is  entirely  within  human  capability  to  sum  up  the  broad  economic 
influences  which  bear  upoix  the  future  of  Americnn  agriculture.  Any 
such  sunnriaxy  will  carry  hope  to  the  A-ericrn  farmer.     He  hp.s  had  a  bad 
time  during  this  past  three  yeors,  but  irresistible  forces  are  putting 
him  right  and  will,  as  I  believe,   in  the  la.rge  view  continue  in  this 
direction.    We  can  approach  the  problem  from  several  directions:  Tirst, 
our  population  is  increasing  at  the  rate  of  1  l/s  per  cent  per  annum. 
We  will  gain  ir3,000,000  people  in  the  next  ten  years.     This  increase 
in  populption  -nast  be  fed.     It  must  be  fed  either  by  decrease  in  ex- 
ports of  agrieultural  produce,  by  an  increase  in  imports,  or  by  an  in- 
crease in  production  a.t  home,  or  from  ?^11  three  of  these  factors.  If 
we  examine  oiir  surplus  production  of  to-da,y — which  is  mostly  represent- 
ed by  our  exports — we  will  find  that  over  the  last  three  years,  if  we 
calculate  them  on  the  basis  of  calories  a.s  required  for  consumption 
in  the  Unittj<i  States,  we  could  support  about  20,000,000  more  people 
from  this  s-jtrplus,  assuming  it  could  be  readjusted  into  the  proper 
ratio  of  fa.ts,  carbohydrates  and  protein.    But  on  the  other  hand,  upon 
a  similar  liasis  of  calculation,  we  are  to-day  im.T)orting  a  considerable 
quantity  o**  foodstuffs,  ehiefly  sugar,  which  estimated  in  the  sane 
fashion  wojld  perhaps  supply  15,000,000  people.     It  will  be  seen, 
therefore,  that  just  from  the  point  of  view  of  food  values  we  are  to- 
day producjing  a  surplus  for  roughly  5,000,000  to  7,000,000  people, 
whereas  wo  will  have  15,00^:^,000  more  mouths  to  feed  within  a  single 
decade.     S^uch  calculations  mast  not  be  taken  literally  or  as  accurate, 
but  they  indicate  a  tendency,  and  it  is  tendencies  that  this  di.scus- 
sion  is  (i'3voted  to." 

Cotton  Goods  ijt  increased  tariff  on  fine  cotton  goods  would  result  in  domestic 

Tariff       manuf aci-nrers  raising  their  prices  and  letting  the  public  pay  the  bill, 
Henry  F.  Westheimer,  chairman  of  the  importers'  group  of  the  Convert- 
ers' Association  of  iJew  York,   said  January  8  in  replying  to  a  recent 
statement  of  Morgan  Batler,  president  of  the  National  Cotton  Manufactur- 
ers' Asfiociation.     Mr.  Butler  had  said  that  the  tariff  of  1922  had 
proved  inadequate  for  the  protection  of  New  Bedford  mills.  "Adequate 
protec-^ion  for  New  Bedford  mills  by  prohibitive  rates  means  exclusion — 
then  the  dom.estic  manufacturers  can  raise  their  prices  and  the  public 
pay  the  bill  in  full,"  said  Mr.  Westheimer.     "The  importers  of  cotton 
goods  to  not  demand  an  unreasonably  low  tariff  and  base  their  success 
on  superior  workmanship  and  their  ability  to  introduce  new  fabrics 
which  meet  the  public  demands.    Until  New  Bedford  becomes  educated  to 
the  real  problem  they  will  continue  to  look  for  protective  class  leg- 
islation as  a  cure-all  for  inadequacy  of  organization. " (Press , Jan. 9 . ) 
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Europe  a.nd  Grain      An  editorial  in  The  S-oturday  Evening  Post  for  January  10  says: 
Shortage    "The  full  extent  of  the  §rain-crop  failure  of  the  Northern  Hemisphere 
is  only  gradually  coming  to  light.     According  to  the  present  estimates 
the  crops  of  wheat,  rye,  harley,  oats  and  corn  are  more  than  a  hillion 
and  a  quarter  "bushels  less  than  in  1923.     This  may  have  a  very  serious 
meaning  for  Europe.     North  America  is  in  position  to  compensate  for  the 
short  crops.     The  poor  Canadian  wheat  crop  merely  means  less  export.  Our 
corn  crop  is  short  and  rather  poor,  which  means  adaptations  in  the  feed- 
ing of  animals  and  little  or  no  export.     Indeed,  we  profit  "by  the  short 
crops  of  wheat  and  rye,  "because  we  shall  scrape  our  "bins  and  export  all 
the  remains  of  the  old  and  the  new  crops  at  high  prices.     The  high 
prices  for  feed  grains  mean  higher  meat  prices  later  on,  "but  this  means 
also  a  revival  of  animal  hus"bandry,  which  is  still  suffering  from  the 
post-war  decline  of  prices.     In  any  event,  we  can  adapt  ourselves.  B^at 
for  Europe  the  situation  is  more  difficult  and  complex.    They  have  a 
fair  crop  of  potatoes  and  a  good  crop  of  sugar  beets.    That  will  help 
some.     The  number  of  domesticated  animals  is  not  yet  restored  to  the 
pre-war  count,  which  is  in  a  way  fortunate  at  present,  since  feed  grains 
are  scarce  and  dear.     This  spring  Europe  may  again  plant  gardens  like 
the  war  gardens  of  ten  years  ago.    The  buying  power  of  Europe,  gradually 
recovering,  is  hardly  in  position  to  stand  the  increased  prices  for 
bread  grains  and  fodder  grains.     Europe  is  importing  wheat  heavily,  nor 
is  the  rate  of  import  apparently  retarded  by  the  clamor  against  the 
higher  bread  prices...." 

Farm  Tenancy  Farm  and  Ranch  for  January  10  says:  "Dr.  F.  A.  Bu.echel,  head  of 

and         the  department  of  agricultural  a.dministrat ion,  A.  and  M.  College  of 

Oitnership      Texas,  does  not  view  the  problems  of  tenancy  with  alarm.    According  to 
the  doctor,  tenancy  is  necessary  to  the  development  of  our  agricultural 
resources,  and  tha.t  only  through  tena.ncy  can  we  expect  many  of  those 
engaged  in  agriculture  to  become  landowners.    Dr.  Buechel  believes  that 
there  is  much  room  for  imrirovement  in  the  form  of  contract  between  land- 
owner and  renter,  and  also,  that  tenants,  as  a  class,  do  not  maintain 
as  high  a  standard  of  agriculture  as  they  should.     It  is  upon  these 
phases  of  tenancy  the  doctor  thinks  we  should  center  our  efforts.... 
Tenancy  is  the  stepping  stone  to  farm  ownership.    Many  owners  of  to-day 
were  the  tena.nts  of  yesterday,  and  while  land  is  higher  in  price,  the 
opportunities  for  ownership  and  independence  are  not  lacking.  All 
tenants  will  not  become  landowners.     As  in  all  other  industries,  we  find 
poor  managers;  men  without  a,mbition;  the  shiftless,  and  those  too 
stubborn  to  admit  that  property  rights  should  be  respected,  and  who 
abuse  the  property  placed  in  their  care.    These  must  be  driven  from 
the  farm  to  la.borers  '  jobs  in  town  where  the  boss  will  have  more  direct 
control  of  them.     Our  farms  must  be  occupied  by  men  who  believe  in 
their  ability  to  make  the  soil  yield  without  destroying  it,  and  who  are 
ca.pable  of  entering  into  a.  f  air  partnership  agreement  with  the  owner. 
Some  of  the  problems  of  tenancy  will  be  solved  when  land  is  owned  by 
men  who  have  a  greater  interest    •  in  the  productive  than  they  have  in 
its  speculative  value,... It  is  quite  the  practice  to  condermi  the  shift- 
less tenant,  biit  we  might  well  ask,  who  is  responsible  for  conditions 
which  lend  encouragement  to  shif tlessness  and  irresponsibility^  on  the 
part  of  those  who  occupy  such  a  large  portion  of  the  lands  in  this 
country?" 
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Department  of           An  editorial  in  PuTdIIc  Works  for  December  says:  "Durin-g  the  past 
Agriculture  few  d^^ys  two  reports  have  reached  this  o.'fice,  e-Bch  giving  the  results 
of  investigations  conducted  hy  a  department  of  the  Federal  Government. 
But  there  the  similarity  stops.     One  gives  the  results  of  investigations 
conducted  hetween  June,  1923,  rnd  June,  1924.     It  gives  them  "briefly, 
"because  most  of  them  have  aJready  been  made  public.     The  other  describes 
and  gives  the  results  of  investigations  imde  between  July,  1913,  and 
December,  1916,  and  describes  them  in  deta.il  because  they  have  not  pre- 
viously been  made  public.     The  U.S.  Bureau  of  Public  Beads  made  its  re- 
port for  1923 — 1924  under  date  of  October  15th  and  six  weeks  Icter  dis- 
tributed printed  copies  of  the  same.    The  U.S.  Public  Health  Service 
presented  its  report  for  the  period  1913-1916  in  March,  1924,  and 
printed  copies  of  it  were  rea.dy  for  distribution  about  seven  months 
later.    Uor  does  the  above  comparison  tell  the  whole  story.    The  Bureau 
of  Public  Eoads  publishes  a  monthly  in  which  appear  descriptions  of  in- 
vestigations under  way,  results  to  date,  and  tentative  conclusions  based 
thereon;  a.nd  its  engineers  a.nd  investigators  are  always  ready  to  give 
any  informa.tion  avail-^ble  in  the  form  of  articles  for  appropri^^te 
periodicals  an.d  pa.pers  before  highway  organizations.    This  difference  in 
the  practice  of  the  two  bureaus  is,  we  imderstr^nd,  due  to  their  opposite 
policies;  •  tjhe  one,  that  no  information  concerning  an  investigation 
sho^ild  be  given  out — especially  no  tentative  conclusions — until  a  final 
report  can  be  preiDared  and  approved  by  the  head  of  the  service,  for  fepr 
tha.t  later  data,  or  more  ma.ture  deliberation  may  to  some  extent  require 
modif ica.tion  of  then;  the  other,  that  the  t)ublic  is  entitled  to  s\-Lch 
advantage  as  ma^r  be  had  from  imi'.iediate  knowledge  of  individual  results 
and  tentative  conclusions.     The  advantage  of  the  latter  policy  is  fre- 
ouently  great.     It  stimulates  coincident  investigation  by  others  along 
similar  lines  and  thus  secures  a  much  broa.der  and  r.'.ore  varied  assorti-^ient 
of  data  upon  which  the  bureau's  investigators  mr.y  b^^se  their  conclusions; 
while,  its  own  data  as  well  as  those  others  being  imown,  its  conclusions 
can  be  checked  by  experts  outside  the  bureau,  thus  increasing  both  the 
reliability  of  the  conclusions  and  the  confidence  of  everyone  in  them. 
Whether  or  not    this  cooperation  ?/ith  outside  agents  was  a  predetermined 
feature  of  the  policy  of  the  Bureau  of  Public  Roads,  it  has  become  a 
most  important  one,  not  only  in  encouraging  investigations  by  others, 
but  also  in  generating  public  interest  in  and  understanding  of  its  own 
investigations  axxd  conclusions,  and  thus  securing  tha.t  confidence  in 
its  work  which,  as  public  officials  and  departments  are  ever  anew  dis- 
covering, results  from  frarJ£  and  full  publicity.     A  disadvaaitage  of  the 
other  policy  is  that  reports  may  be  and  frequently  are  so  long  delayed 
as  to  have  little  except  historic  value  when  finally  published. ...  To 
our  mind,  the  only  defensible  policy  with  respect  to  .  scientific  in- 
vestigations, especially  those  made  with  public  funds,  is  prompt  pub- 
licity of  all  results,  ra.ther  than  waiting  until  a  final  and  comrolete 
report  can  be  made  " 
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lviA?JCST  QUOTATIOjTS 

Farm  Products  Jan.  9:     Maine  sacked  Green  Mountain  potatoes  $1.50  to  $1.60  in 

eastern  cities;  "bulk  stock  mostly  65^  f.o.b.  Fresque  Isle.  Maryland 
and  Delaware  yellow  sweet  potatoes  $2.25  to  $2.85  per  bushel  hamper  in 
the  East.    New  Jersey  yellows  mostly  $3  to  $2.25.     Tennessee  Nancy  Halls 
$2.25  to  $2.50  in  Chicago  and  St-  Louis.     New  York  Danish  tj'pe  cabbage 
closed  firm  at  $30  to  $35  bulk  per  ton,  top  of  $40  in  Philadelphia; 
$18  to  $20  f.o.b.  Rochester.     New  York  Golden  Self-blajiching  celery  50 
to  75j^  higher  at  $3  to  $3.50  per  2/3  crate  in  eastern  markets;  best 
stock  $3.50  f.o.b.  Pochester."   Florida  stock  mostly  $3.50  to  $3.75  per 
10-inch  crate,  top  of  $4.25  in  Pittsburgh.    New  York  Baldwin  apples 
steady  at  $5.50  to  $6.50  per  barrel.     Virginia  and  West  Virginia  York 
Imperials  $4.75  to  $5.75. 

Chicago  hog  prices  closed  at  $10.90  for  the  toD  and  $9.60  to 
$10.65  for  the  bulk;  medium  and  good  beef  steers  $7.50  to  $13.50; 
butcher  oows  and  heifers  $3.25  to  $11;  feeder  steers  $4.50  to  $7.65; 
light  and  medium  weight  veal  calves  $9  to  $13;  fat  lambs  $15.75  to 
$18.50;  feeding  lambs  $14.50  to  ^pl7.10. 

Closing  prices  on  92  score  butter:    Philadelphia  42  1/2/^; 
Boston  42^. 

Grain  prices  quoted  January  9:     No. 2  red  winter  Chicago 
$1.88  3/4;  St.  Louis  $2;  Kaiisas  City  $1.88  to  $1.91.    No. 2  hard  winter 
Chicago  $1.79  l/2;  St.  Louis  $1.77  l/2;  Kansas  City  $1.70  to  $1.87. 
No. 2  mixed  corn  Kansas  City  $1.18.    No. 2  yellow  corn  Chicago  $1.29; 
Kansas  City  $1.20  l/2.    No. 3  yellow  corn  Chicago  $1.22;  St.  Louis 
$1.23  to  $1.25.    No. 3  white  oats  Chicago  58  to  59  l/4y^;  St.  Louis 
60  1/2  to  61  ll2ii. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  up  5  points,  closing  a.t  23.67^  per  lb.    New  York  January  future 
contracts  up  10  points,  closing  at  23.65/,.     (Prepared  by  Bu.  of  Agr. 
Econ, ) . 


Industrials  and       Average  closing  price  Jan.     9  Jaji.  8,  Jan.  9,  1924 

Railroads  20  Industrials  122.32  121.61  97.04 

20  P. R. stocks  100.78  100.19  83.06 

(Wall  St.  Jour.,  Jan.  10.) 


rXttld  »-P-i=^^nt  of  Agriculture  (or  the  purpose  of  presentiog  all  ahades  of  opiuion  as 

reflected  .n  tbe  press  on  matter,  afJecUng  aSricu!  ture.  particularly  in  iu  «=onomic  aspects.  Responribilitv  approval 
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THE  AG-HICULTJR-        The  first  report  of  the  agricultural  cormnission,  recommending 
AL  COJ.£vIISSION  legislation  to  relieve  economic  distress  on  American  farms,  will  he 
handed  to  President  Coolidge  next  week,  in  the  hope  that  Congress  will 
find  time  hefore  it  adjourns  on  March  4  to  enact  it  in  whole  or  in  part. 
The  report  will  deal  with  the  livestock  situation,  which,  in  the  opinion  of  the  conr- 
mission  and  other  3-overrjiient  authorities,  is  the  most  pressing  agricultural  prohlem 
up  for  consideration.     It  is  understood  that  the  commission  will  recommend  several 
remedies  to  stimulate  the  livestock  industry,  chief  among  which  will  he  financial 
aid  through  the  medium  of  cooperative  institutions  and  the  intermediate  hanks.  The 
commission  also  will  suggest  that  a  transfer  of  hides  from  the  free  list  to  the 
dutiable  list 'of  the  Tariff  la.w  would  aid  American  livestock  raisers.    The  cattlemen 
are  represented  to  he  in  a  serious  situation.    Many  have  heen  wiped  out  financially, 
the  Agricultural  Commi3sion  has  heen  informed.    Accordingly,  the  President  will  make 
a  determined  effort  to  get  action  on  the  commission's  livestock  report  hefore  ad- 
journment in  March.    A  delegation  of  cattlemen  and  commission  house  men,  after  talk- 
ing with  the  Farm  Commission  Januaxy  10,  issued  a  statement  which  said:  "Future 
financing  of  the  industry  mast  have  in  view  restoration  of  its  credit  on  a  hasis 
of  permanency.    What  is  desirahle  now  is  placing  the  cattle  production  on  a  safe, 
sound  and  sane  hasis.    The  cattle  industry  needs  a  tariff  on  hides,  this  market 
heing  a  dumping  ground  at  prese?it  for  the  surplus  hides  of  the  world.    What  we  an- 
ticipate is  a  condition  where  cattle  supply  and  heef  demand  will  he  more  evenly 
balanced,  relieving  the  heef  market  of  chronic  congestion."   (Press,  Jan. 11.) 


BORDER  CATTLE  Representative  Garner  of  Texas  announced  in  the  House  January  10 

DUTY  that  he  had  abandoned  his  fight  for  a  bill  to  extend  the  time  in  which 

livestock  taken  across  the  Mexican  or  Canadian  boundaries  for  grazing 
could  be  brought  back  free  of  duty,  because  of  opposition  by  Secretary 

Mellon  and  Republican  memhers  of  the  committee.   (Press,  Jaji.  11.) 


POTATO  l^miKETS         The  press  to-day  states  that  new  probable  ma.rkets  for  American 

potatoes,  excluded  from  Great  Britain  under  an  embargo,  have  been  found 
in  Egypt,  Brazil  and  Argentina.     The  ComLierce  Department  recently  ca- 
bled to  eight  countries  seeking  a  market,  and  has  been  advised  that  Egypt  wants 
quotations  on  trial  shipments,  that  the  ma.rket  in  Brazil  looks  good,  if  exemptions 
from  import  duties  can  be  extended,  and  that  Argentina  is  interested  in  the  purchase 
of  seed  potatoes,  in  which  market  Eraxxce  previously  ha-s  dominated. 

A  dispatch  from  Portland,  Me.,  to  the  press  today  states  that  the  British 
steam.ship  "Cainvalono"  is  on  the  ocean  with  ten  carloads  of  Aroostook  potatoes, 
destined  for  England.    An  embargo  was  placed  by  Great  Britain  subseauent  to  the 
date  fixed  for  shipment.     It  is  exp-ected  the  barrier  will  be  lifted  to  allow  this 
consignment  to  be  "landed. 


PRUNE  MA.RKET  A  San  Jose  dispatch  to  the  press  to-day  states  that  for  the 

first  time  in  several  years,  there  is  a  strong  probability  of  a  con- 
sistently rising  prune  market  during  the  winter  months,  according  to  a 

bulletin  by  the  California  Prune  and  Apricot  Growers'  Association. 
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British  Meat  An  Associate  Press  disp^^tch  from  London  Jpnupry  10  s??ys:  "The 

Prohe        sitting  of  the  royal  covrjnission  which  is  investigating  food  r^rices  yes- 
terday was  largely  devoted  to  the  nuestion  of  .neat  supplies  and  the 
effect  of  the  alleged  t?:^ast's  costs  of  cold  storage  and  other  incidentals 
The  T3roceedings  are  "being  enlivened  hy  the  rather  "bruscrae  treatment 
which  the  chairman  of  the  ccirnziission,  Sir  Auckland  Geddes,  gives  to 
witnesses  susr.ected  of  havin.^  a  hand  in  maintaining  high  r,rices. 
^  . S .Porsyth,  London  manager  of  the  >yew  Zealand  iv:eat  Producers'  Board, 
who  testified  yesterday,  repudiated  the  suggestion  of  Sir  Auckland  tha.t 
he  was  in  a  r^osition  to  control  the  flow  of  New  Zealand  meat  to  England 
or  that  his  "board  used  its  position  to  raise  prices.    Mr.  Porsyth 
"blam.ed  the  British  refrigerator  companies.    A.P  .B  diassan,  resident  rep- 
resentative of  the  Australian  Meat  Co^jncil,  suggested  that  unnecessary 
ini-nediate  T^rofits  might  "be  eliminated  hy  more  economic  methods  of  mark- 
eting.    Captain  Jewell,  director  of  the  Sstancia  Properties,  Ltd.,  ex- 
plained the  conditions  prevailing  in  Argentina  and  declared  that  if  ex- 
cessive profits  were  "being  made  it  m?j.st  "be  due  to  the  fact  that  the  ma.in 
British  inroorting  interests  financially  controlled  thousands  of  retail 
shops . " 

Contracts  IJational  Stockman  and  Parmer  for  January  10  says:  "We  believe 

tha.t  the  "best  contract  "between  a  farmer  and  his  selling  organization 
is  one  that  permits  him  to  withdraw  during  a  stated  period.     There  are 
often- good  "business  reasons  for  contracts,  and  usually  "both  "business 
and  psychological  rea.sons  for  such  a  contract  as  just  mentioned.  There 
may  "be  other  reasons  ^  a*,t  least  the  courts  have  found  some  cases  in 
which  a  long-time  contract  "between  the  farmer  and  his  organization  can 
not  "be  e?iforced  hy  the  latter.     They  have  ruled  that  a  contract  w'hich 
is  devoid  of  mLitr.ality  Ccin  not  be  upheld.    A  delinquent  organization 
c^^n  not  enforce  its  contract  a.gainst  a  farmer  who  disregards  it.  In 
a.  case  in  which  the  organization  could  not  m^ke  returns,  and  the  neces- 
sities of  the  fa.rmer  compelled  him  to  sell  outside,  the  court  held  that 
he  was  justified  in  his  breach  of  contract.     The  courts  have  also  de- 
cided that  when  a  crop  is  mortgaged  and  the  lender  dem^ands  sale  for 
purpose  of  rep-^yment  the  f?^rmer  ha.s  a  right  to  sell  regardless  of  his 
contr^^ct,  even  if  the  mortgage  is  of  later  da.te  than  the  contract. 
Furthermore  the  farmer  h^s  a  right  to  mortgj^ge  a.  cvon  even  if  it  is 
under  contract.       In  m.any  cases  contracts  have  been  upheld  by  the 
courts  and  in  m.ost  cases  justly,  for  a  contract  should  be  more  than 
a  scraiD  of  paper.     But  it  would  be  unjust  to  hold  farmers  to  such  a 
contrpct  a.s  thpt  existing  between  thousands  of  them  and  the  U.S. 
G-rain  Growers,  Inc.,  because  that  corporation  hi^s  net  fulfilled  and 
can  not  fulfill  its  part  of  the  agreement ... -At  the  end  of  this  ex- 
periment in  contracts  it  will  be  found  that  those  which  are  equitable 
in  terms  and  in  practice  will  st^^nd  in  court  and  the  others  will  not. 
The  best  way  to  ^^void  trouble  over  them  is  by  a  proviso  for  withdraw- 
al at  such  time  and  for  such  a^  period  as  is  fair  to  both  pprties." 

Farming  in  Farm  and  Eanch  for  January  10  says:  "The  success  of  a  farmer  is 

Texas         not  aJways  measured  by  the  number  of  bales  of  cotton  he  produces  or  the 
amount  of  money  he  receives  t'nerefor.     Success  is  not  entirely  measured 
in  terms  of  receipts.     The  amount  a  farmer  spends  for  things  he  should 
have  produced  for  himself  is  an  inipprtpnt  fpctor  wiien  it  comes  to  cast- 
ins;  a  balance  at  the  end  of  the  season.    Wiiat  does  it  profit  a  man  to 
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produce  $3,000  worth  of  cotton  if  the  cost  of  production  plus  the  cost 
of  feed  ^nd  feedstuffs  pjnount  to  nn  equal  sum?    As  p  m^^.tter  of  fact,  the 
farmer  is  a  loser  even  thou5:h  he  hreaiis  even  on  income  -?nd  outgo,  for 
his  soils  hpve  "been  rohhed  of  p.  vast  amount  of  pl-'^jit  food,  which  he  ans 
a  possihly  smaller  yield  the  following:  season.     The  successful  farmer 
is  the  man  :^ho  produces  for  himself  and  f family  and  his  livestock  first, 
a.nd  a  money  crop  second.    By  diversifying  and  rotating,  "by  farming  with 
livestock  a.s  a  part  of  the  farm  equipm.ent,  and  "by  attention  to  soil- 
"building  crops,  he  ends  the  sea.son  with  his  land  more  valuable  from  a 
productive  standpoint  than  it  was  in  the  "beginning  and,  in  addition, 
has  produced  much  of  his  own  living  right  at  home.     His  cotton  and  other 
money  crops  pay  the  tazes  and  interest,  if  ajiy,  and  probably  there  is 
something  left  for  new  farm  equipment  or  for  some  a.dditional  coirifort 
or  luxury  for  the  home.     The  one-crop  system  of  farming  ha.s  led  to  fi- 
nancial disaster  in  many  sections  of  the  country.     It  can  not  long  be 
practiced  in  Texas  or  other  Southwestern  Sta.tes  without  depriving  the 
soil  of  its  original  fertility  and  multiplying  many  times  the  number  of 
abandoned  farms,     Texas  needs  more  successful  farmers  and  fewer  one-crop 
gamblers." 

Pood  and  Clothing    The  Kansas  City  Daily  Drovers  Telegram  for  January  6  says:  "Self 
Resources  preserv;^tion  being  the  first  la.w  of  nature  the  entire  human  family  turns 
first  to  food  .-^nd  then  to  clothing  and  shelter  and  all  of  these  mast 
com.e  from  off  the  land.    The  very  fact  that  the  world's  population  has 
doubled  in  the  last  60  years  and  now  sta^nds  at  one  billion  seven  hundred 
million  -oersons,  or  thereabouts,  should  give  the  farmers  something  to 
think  about.     It  will  double  again  in  fifty  years.    At  the  end  of  the 
twentieth  century  it  will  be  five  billion  people  and  the  end  of  the 
twenty-first  century  17  billion  and  at  the  end  of  the  twenty-second 
century  60  billion  -persons ...  .But  the  very  fact  that  the  world's  popula- 
tion is  going  to  be  doubled  to  three  billion  four  hundred  million  in 
the  next  50  years  does  mean  that  more  food  and  more  clothing  are  going  . 
to  be  required  and  a  major  portion  of  these  people  are  going  to  be  liv-  ( 
ing  in  cities  that  will  be  so  expanded  in  the  next  fifty  years  as  to 
reaxh  fa,r  out  into  what  is  now  country.    This  thing  of  city  farming  ' 
will  become  rarer  and  ra.rer  and  town  gardens  will  become  m.ore  a  thing 
of  the  past.     It  will  take  more  wool  and  more  cotton  and  other  things 
from  which  fabrics  are  made  to  clothe  the  world  ?^nd  it  is  going  to 
take  a  lot  of  food  to  ration  the  three  billion  four  hundred  m.illion 
folks  that  will  be  in  the  world  when  1975  rolls  aronjnd . .  . . There  are 
grea.t  open  spaces  in  Africa,  South  America.,  Mexico  and  even  in  Canada  % 
and  the  United  States,  that  can  yet  be  subjugated  as  food  producing 
areas.     Asia  and  particularly  Siberia  can  be  made  to  produce  many  many 
times  their  present  food  supplies  and  wool  can  be  grown  in  Siberia. 
■Russia  will  hit  its  stride  some  day.     But  it  looks  like  Africa  and 
South  Am.erica  and  Siberia  will  have  to  undergo  the  greatest  intensive 
development  as  the  world's  population  increases.     The  United/ St a<.tes 
can  and  will  increase  production  but  it  will  be  through  reclajnation 
and  irrigation  projects;  the  uses  of  fertilizers  and  the  maintenance 
of  its  original  soil  fertility  through  crop  rotation  and  other  soil 
builders.    But  it  can  go  a  less  distance  towards  super-production  than 
can  South  Aii'ierica,  Africa,  parts  of  Australia,  Siberia  and  Rassia.  The 
value  of  all  farm  land  in  the  United  States  and  Canada  will  be  greatly 
enhajiced  from  time  to  timie  and  for  all  time  to  come  as  the  population 
of  the  Am.erican  continent  increases  and  as  Europe's  popula.tion  thickens 
up  and  its  lands  can  not  keep  pace  with  population  with  its  production. 
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The  lands  of  the  United  States  and  Canada  will  "be  more  valuahle  "because 
they  are  more  closely  situated  to  the  "big  cities  tha.t  now  control  the 
coram.erce/ 6^'^world  and  "because  they  are  located  in  the  most  enlightened 
and  progressive  part  of  the  earth.    A  good  Iowa  farm  is  worth  much  more 
than  its  equivalent  in  fertility  in  Brazil  or  Argentina,  "because  of  the 
sociaJ  conditions  that  pr8v?~il  in  Iowa  a.s  compared  with  those  in  Brazil 
or  Argentina.    A  good  farm  in  Illinois  or  Missouri  or  Kansas  or  Ne'braska 
is  worth  inich  m.ore  tha.n  its  eoaivalent  in  fertility  in  Siheria  and 
Russia  "because  of  social  a^id  economic  conditions  that  surround  the  farms 
of  these  States.     It  is  only  a.  Question  of  time  until  the  United  States 
ca,n  not  produce  enough  to  support  its  own  people  •     The  lands  of  the 
co^jjn.try,  dea.r  to  the  hearts  of  the  farmers  who  have  poured  their  life 
"blood  into  them  and  who  have  "built  them  up  through  toil  and  struggle, 
are  going  to  "become  more  valuable  every  day.     They  are  the  greatest  thin 
in  the  world  to-day  for  they  are  the  only  hope  of  sustenance  that  the 
entire  country  has." 

G-erman  Potash  A  Franlcf or t- on-Main  dispatch  to  the  press  of  January  10  states 

Amalgamation    that  the  Yfintershall  Company,  the  foremost  German  potash  group,   is  ne- 
gotiating with  the  Prussian  G-overnment  for  com"bining  its  interests  with 
the  Prussian  State  potash  works. 

Muscle  Shoals  The  Journal  of  Comir.erce  for  January  10  says:   "If  the  recent  acti 

of  the  Senate  is  in  fact  to  he  interpreted  as  a  determination  on  the 
part  of  Congress  not  to  Tjermit  out  and  out  Government  development  and 
operation  of  plants  in  existence  or  to  "be  constriicted  at  Muscle  Shoals 
at  lea.st  the  first  step  in  the  right  direction  ha,s  "been  taken.  There 
never  has  "been  any  reason  why  the  farmer  should  "be  subsidized  in  the  wa;" 
Senator  Norris  and  others  of  his  way  of  thinking  desired  in  connection 
with  this  water  power  site.     It  is,  furthermore,  true  that  there  is  mucl 
reason  to  doubt  whether  the  farmer  would  benefit  in  any  case  to  anything 
like  the  extent  tha.t  many  appear  to  suppose.     In  short,  if  the  Norris 
bill  is  put  to  sleep  for  all  time  the  country  has  reason  to  congratula.te 
itself.     But  on  its  constractive  side  the  situation  is  still  about  where 
it  was.     The  Senate  may  have  been  able  to  make  up  its  mind  in  part  what 
it  will  not  do  in  this  matter,  but  if  it  has  arrived  at  any  definite  con- 
clusion what  it  7/ill  do  the  rank  and  file  of  the  people  have  not  been 
so  informiud.     Yet  it  ought  not  to  have  taken  Congress  more  than  a  very 
short  period  of  time  to  decide  what  ought  to  be  done  and,  incidentally, 
to  do  it.     The  situa.tion  should  be  treated  just  as  others  have  already 
been  dealt  with  in  the  Federal  Water  Power  act.    Perhaps  the  time  will 
come  when  it  is  possible  for  our  national  legislators  to  view  this 
whole  business  in  the  light  of  common  sense,  but  it  is  far  from  clear 
that  that  day  has  yet  arrived." 

Price  Level  Vrallaces'  Parmer  for  January  9  says:  "Dr.  G.  P.  Warren,  of  Cornel" 

University,   is  one  of  the  fe?7  farm  economists  who  take  a  genuine  interes 
in  where  the  future  price  level  is  going.     He  thinks  the  chances  are  at 
least  ten  to  one  that  fifteen  or  twenty  years  from  now  general  prices 
will  be  down  to  the  pre-war  level.     As  long  as  we  are  on  the  gold  stand- 1 
he  C!^n  see  no  other  -ccssible  outcome,  barring,   of  course,  the  discovery 
of  extremely  large  Quantities  of  new  gold.     Only  about  220  million  dol  i 
of  new  gold  a.re  available  each  ye^r  for  monetary  purposes  and  as  soon  rr- 
European  countries  get  back  on  a  gold  standard,  as  most  of  them  inevit^-"' 
will  in  the  next  ten  years,  this  amount  of  gold  will  not  be  sufficient  tr 
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maintain  the  loresent  world  -orice  level.    The  prohahle  inflation  of  the 
next  two  or  three  years  may  disgaise  this  sit'iiation  "but  sooner  or  later 
we. will  have  to  face  the  fact  that  we  are  headed  toward  pre-war  prices. 
Warren  ra^ther  took  the  view  that  the  fanner  who  can  sell  out  to  good  ad- 
vantage during  the  rather  temporary  prosperity  of  the  next  tv/o  or  three 
years  might  just  as  well  do  so  rather  than  face  the  long  slow  pull  of 
deflation  to  pre-war  Drices." 

?ulpwood  Export        A  Qaehec  dispatch  to  the  -oress  of  Ja.nua,ry  9  says:  "Signs  of  a. 

from  Quebec  change  in  policy  on  the  Dart  of  the  Quehec  Government  as  regards  the  ex- 
portation of  pulpwood  were  noted  in  speeches  made  in  the  Quehec  Legisla- 
ture in  addresses  January  8  in  "both  the  Legislative  Arsemhly  and  Legis- 
lative Council.    Hitherto,  the  policy  of  the  Taschereau  Governm.ent  has 
heen  against  a  Federal  emhargo .     There  were  two  speeches  in  each  House 
of  the  Legislature,  all  "believed  to  "be  gaided  "by  G-overnment  policy,  and 
in  each  case  the  Speaker  suggested  the  necessity  of  keeping  the  ra.w 
forest  m.aterials  at  home.     It  is  not  expected  that  there  will  he  legis- 
lation at  this  session,  hut  an  attempt  will  he  made  to  educate  the  pub- 
lic in  that  direction.    Wciat  prevents  the  G-overnment  from  going  ahead 
now  is  that  prohibition  of  the  export  of  pulpwood  would  harm  the  colo- 
nists in  the  newer  sections  of  the  province .    They  would  lose  the  Ameri- 
can market,  and  thereby  get  lower  Drices  for  the  wood  they  cut,  and  dur-^ 
ing  the  first  few  years  colonists  live  chiefly  on  the  sale  of  wood  they 
cut  on  their  farms.     The  best  review  of  the  situation  is  given  by 
G-erard  Power,  a  member  of  the  Legislative  Council,  who  is  strongly  for 
an  embargo,  but  not  immediately,  a,nd  wishes  to  give  the  foreign  investor 
due  warning.     'We  can  not  continue  to  permit  enormous  quantities  of  pulp- 
wood, approximately  750,000  cords  a  year,  to  be  exported  for  manufacture 
in  foreign  mills,'  he  said.     'It  is  necessary  to  convince  our  people  by 
educa.tion  that  sooner  or  later  it  will  become  the  duty  of  the  Crovernment 
to  prohibit  the  export  to  any  foreign  country  of  forest  products  which 
have  not  been  put  through  a.t  lea.st  a  process  of  manufacture  within  the 
Dominion. ' " 

Wheat  Shortage         A  New  York  dispatch  to  the  press  of  January  6  says:  "One  of  the 
largest  exporters  here  figures  that  European  import  requirements  will 
be  around  800,000,000  bushels  for  the  sea.son  a.nd  that  the  situation  is 
developing  such  an  acute  shortage  that  reserves  will  be  used  up  by  the 
end  of  the  season.     They  see  nothing  but  a  heavy  demand  for  the  next 
6  months  with  wheat  getting  harder  to  buy.    A  late  message  from  the 
Department  of  Agriculture  at  Washington,  estimates  the  world  wheat  crop 
at  440,000,000  bushels  short  of  last  year.     It  is  estimated  that  Italy 
will  have  to  buy  more  than  100,000,000  bushels  this  season,  as  its  crop 
has  been  con  seamed." 

Wool  Market  American  Wool  and  Cotton  Seporter  for  Janu/^ry  8  says:  "Confidence 

and  bullishness  generally  characterize  the  Boston  wool  men,  in  spite  of 
reports  that  they  are  very  apprehensive.    The  wool  trade  is  apparently 
much  disturbed  over  an  article  which  recently  appeared  in  a  Boston  news- 
paper.    The  reader  would  be  inclined  to  think  thnt  some  very  cheap  wool 
could  be  obtained  somewhere  in  the  ma.rket .     That  at  least  is  the  impres- 
sion which  it  gave  some  wool  men.     It  is  difficult  to  find  anyone  who  is 
bearish  on  the  wool  ma.rket .     One  printed  statement  was  ma,de  thaot  there 
was  a  decided  tendency  to  dispose  of  imports  as  quickly  as  possible,  As 
a  matter  of  fa.ct,  much  of  the  foreign  wool  that  is  arriving  is  sola  he- 
fore  it  reaches  here.     The  difficulty,  wool  men  say,  is  not  in  getting  rid 
of  wool  but  in  replacing  it  after  it  is  sold.     One  importer  of  wool  from 
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Prance  and  Belgiura  has  "been  receiving  large  of  samples  from  those 

countries.    Before;  the  sample;:  arrived,  the  importing  house  received 
postcards  advisin'^  sales  of  35  of  the  lots  representing  more  than 
1,000,000  pounds  o::'  wool.     Of  all  the  samples  which  came,  a  fe^r  repre- 
sented wool  still   .nsold,  hut  the  preceding  shows  the  state  of  the 
market  ahroad. . . .One  strong  feature  of  the  world  wool  market  is  the 
condition  of  G-ermany  as  far  as  supplies  are  concerned.     Cahles  have 
"been  received  that  G-ermany  has  no  stock  of  raw  wool,  and  is  "buying  on 
a  hand-to-mouth  basis  at  present,  "but  will  pro'ba'bly  "be  a  large  "buyer 
later.    Advices  from  Tasmania  indicant e  competition  there." 

Section  3 
liARKET  QUOTATIOITS 

Parm  Products  For  the  week  ended  January  10:     Eastern  potatoes  steady  at 

shipping  points,  firm  in  city  markets.    Northern  stock  slightly  weaker 
than  a  week  ago.    New  York  sacked  Hound  Whites  mostly  $1.35  to  $1.50 
per  100  pounds  in  the  East;  $1  to  $1.05  f.o."b.  Rochester.    New  York 
Danish  type  cahha^e  weakened  slightly  to  $25  to  $35  "bulk  per  ton  in 
city  markets;  steady  at  $18  to  $20  f  .o."b.  Rochester.    Onions  generally 
firm.    New  York  yellows  ranged  $3  to  $3.40  sacked  per  100  pounds  in 
eastern  cities;  $3  f  .o."b.  Rochester.    New  York  Golden  Self-"blanching 
celery  $3.50  to  $4  per  2/3  crate  in  the  East;  "best  stock  $3.50  f.o.b. 
Rochester.     California  G-olden  Hearts  ranged  $5.50  to  $?.50  per  crate. 
Florida  stock  $3.50  to  $3.75  per  10-inch  crate.    Best  Baldwin  apples 
few  sales,  $7.50  per  barrel  in  New  York. 

Stocker  and  feeder  shipments  from  12  important  markets  during 
the  week  ending  Janua.ry  2  were:     Cattle  and  calves  24,857;  hogs  2,901; 
sheep  32,383.     In  eastern  wholesale  fresh  meat  markets  veal  is  $2  to 
$5  higher,  lamb  $2  lower  to  $1  higher;  mutton  weak  to  $2  lower  and 
pork  loins  50j^  higher  to  $1  lower.  , 

Butter  markets  irregalar  and  very  unsettled  during  week  ending 
January  10. Production  appeared  to  be  increasing  slightly  from  week  to 
week.     Closing  prices  of  92  score:    New  York  41/^;  Chicago  39  l/2j^; 
Philadelphia  42  l/2/^;  Boston  42^ 

Cheese  markets  firm  following  the  1  to  1  l/2)^  advance  at  pri- 
mary markets.     Trade  showed  considerable  improvement,  but  continued  ^ 
irregalar.    Fnolesale  prices  on  Wisconsin  -primary  markets  January  9: 
Twins  23  l/4/^;  Single  Daisies  24  l/2^  Longhorns  24  3/4/^;  Souare  Prints 
24  3/4)^. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  24  points  during  the  week,  closing  at  23.65/  x>ev  lb. 
New  York  Janua,ry  future  contracts  declined  20  points,  closing  at  j 
23. 60)^.  ' 

Wheat  market  firm  particularly  for  soft  winters  which  rea.ched 
new  high  price  levels  at  Chicago  and  St.  Louis.    Export  dema.nd  moderate 
but  milling  demand  was  more  active.     Oats  steady  but  current  demand 
^       scarcely  ecrual  to  receipts.     Corn  higher  with  wheat  but  cash  selling 
at  ra.ther  wide  discounts  under  future  prices.   (Prepared  by  Bu.of  A.^r. 
Econ . ) 

Industrials  and       Aver'-^ge  closing  price      Jan.  10,        Jan.  9,  Jan.  10,  19;^,^^ 

Railroads  20  Industrials  122.16  122.32  97.23 

20  R.R.  stocks  100.40         100.73  82.80 

(Wall  St.  Jour.,  Jan.  12.) 
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AILY  DIGEST 

Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expreealy  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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AGHICULTU5AL  EecomiT.enda.tions  for  relief  of  the  livestock  industry  occui3ied 

COMMISSION    the  attention  again  yesterday  of  the  agricultural  commission.  These 
will  te  subTnitted  to  President  Coolidge  next  week,   Chairman  Carey  an- 
nouncing tha.t  the  rei^ort,  which  was  expected  to  "be  completed  yeserday, 
would  await  the  return  here  of  Fred  H.  Bixhy,  president  of  the  American  National 
Live  Stock  Association  a.nd  member  of  the  commission,  who  is  attending  the  associa- 
tion's convention  at  Albuquerque,  N.  Mex.     Pending  completion  of  the  livestock  re- 
port the  commission  will  take  up  cooperative  marketing  of  farm  products.    There  is 
no  forecast  now  as  to  when  this  section  of  the  rex)ort  will  "be  completed,  "but  ad- 
|nini  strait  ion  leaders  at  the  Capitol  are  of  the  opinion  that  none  of  the  recommenda- 
tions will  reach  Congress  in  time  for  action  at  this  session.   (Press,  Jan.  13.) 


BOHAH  ASKS  The  press  to-day  says:  "While  the  President's  agricultural  com- 

P/JIK!P.R       mission  continued  yesterday  to  wrestle  with  the  problem  of  farm  relief, 
BELIEF        Senator  Borah  urged  in  the  Senate  that  there  be  an  early  extra  session 
of  the  new  Congx-ess  to  enact  legislation  dealing  with  the  subject. 
Calling  attention  to  the  fact  that  farm  aid  had  been  a  p"-^ dominant 
issue  in  the  last  campaign,  the  Idaho  Senator  declared  the  problem  confronting  the 
country,  if  the  farmers  are  to  have  any  permanent  relief,  is  the  same  as  it  was 
before  the  election.     'I  wajit  to  register  my  protest,'  he  said,   ^against  the  prop- 
osition tha.t  agriculture  has  adjusted  itself  or  will  adjust  itself  in  the  near 
future.''    Betterments  in  some  lines  of  a.griculture,  he  continued,  have  been  due  to 
two  causes,  the  failure  of  crops  in  Europe  and  the  Dawes  repa.ra.tion  plan.    He  added, 
however,  tha.t  the  Dawes  plan  could  not  be  of  lasting  benefit  unless  the  amount  of 
reparations  to  be  paid  by  G-erm.any  is  fixed  at  a  definite  sum." 

Mr.  Borah  "--'-id  he  read  from  a  newspaper  the  statement  that  while  some  Repub- 
licans w^anted  a  special  session,  many  feel  tha.t  the  improved  condition  of  agriculture 
made  aji  extra  session  unnecessary.     "Tha.t  seems  to  be  the  attitude  that  is  being  as- 
sumed by  a  majority  of  those  in  power,"  Mr.  Borah  said,  "tha.t  as  conditions  are  im- 
proved, the  f!^rm.  problems  can  be  put  aside  until  next  December.     In  my  opinion,  the 
fundamental  problem  is  not  changed  at  all  and  the  better  conditions  in  some  locali- 
ties are  due  to  tra.nsient  causes."     The  rea.l  farm  problem  was  not  temporary  or 
local,  Mr.  Barah  added,  but  had  become  national.     The  tax  burden  of  the  farmers,  he 
said,  had  increased  from  ^624,000,000  in  1913  to  $1,700,000,000  in  1922.  and  was  in- 
creasing at  the  rate  of  8  per  cent  a  yea.r.     While  this  was  due  largely  to  the  activ- 
ities of  State  Governments,  he  felt  tha.t  the  national  Governmient  should  do  what  it 
■eculd  to  discoura.ge  this  exploitation  of  the  farmer.    The  farmer  was  not  in  a  posi- 
tion to  conceal  his  profits,  Mr.  Borah  added,  and  taxes  were  11.6  per  cent  of  income 
in  the  farming  districts,  as  against  4  per  cent  in  the  rest  of  the  community.  The 
Senator  said  he  believed  in  a  "thorough  system  of  m.arketing,  not  voluntary,  but  in 
which  the  aovernment  of  the  United  States  may  ha.ve  a  directing  hand."    That  would 
reach  down  to  the  fundamental  problem,  he  explained,  and  until  it  was  worked  out  ^ 
the  condition  of  the  farmer  would  be  very  little  better  T:han  at  present.     ''The  rise 
in  the  price  of  wheat,"  he  continued,  "may  enable  the  farmer  to  get  by  for  the 
moment,  but  it  will  not  enable  him  to  get  on  that  side  of  Easy  Street  where  he  will 
"be  able  to  face  the  crisis  which  may  come." 


If 
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Section  2 

Cooperation  The  New  York  Times  of  Jan-oary  12  ssys:  "The  farmers  of  the  country 

do  not  want  to  "be  the  object  of  iloTerninent  paternalism  and  they  desire  no 
'leading  strings'   in  the  form  of  assistance,  reg-alation  or  supervision, 
declared  Carl  Willi^^ms  of  Oklahoma  City,  vice  president  of  the  National 
Council  of  the  farmers'  Cooperacive  Marketing  Associations,  in  an  intervie 
yesterday  at  New  York. . . 'An  economAc  remedy  for  an  economic  problem'  was 
the  method  put  for-7ard  hy  Mr.  Williams.     It  was  this  suggestion  "by  the 
council  last  week  to  Congress,   it  i.-4  said,  which  settled  the  fate  of 
farmer  relief  legislation  for  this  session  at  least.    Mr.  WilliaJ^is  de- 
scribed the  -cremendous  gvo-nth  of  the  f  a^rmers '  cooperative  movement  since 
its  beginning  less  than  five  years  ago  and  of  the  ma,ny  difficulties  with 
which  it  was  cor.fronted  before  it  was  put,  at  least  for  its  own  members, 
on  a  business  basis.     To-day,  he  said,  the  farmers  raise  millions  in 
Wall  Street  on  equal  terms  with  other  large  borrowers," 

Cooperative  National  Stockman  sr.d  Farmer  for  January  10  says:  "Two  bills  now 

Ma.rketing      before  Congress  ^re  being  supported  by  those  who  think  that  agriculture 
Bills        can  be  hel-oed  by  further  Federal  legislation.     One  of  them  is  the  Curtis- 
Aswell  bill  to  encourage  agricultural  cooperative  associations.     It  r^ro- 
pose^  to  establisn  an.  Interstate  Marketing  Associa.tion,  which  shall  es- 
tablish State  associations,  for  the  purpose  of  marketing  a.gricultural 

products  The  be?t  thing  Congress  can  do  with  such  a  dream  as  that  is 

to  waft  it  into  some  auiet  pigeonhole  and  forget  it.     If  the  plan  were 
feasible,  and  theie  v^ere  a  good  prospect  of  r  ep  a.y  ment ,  there  would  be  no 
need  to  a.sk  Congress  for  money  to  organize  it  .     Producers  would  readily 
enter  it  and  support  it  .     As  a  general  rule  plans  which  t'-  y  will  not 
su-pport  are  nob  entitled  to  public  money  in  the  form  of  loans  or  appro- 
■oriaticns.     The  second  bill  is  the  revised  Williams  bill  creating  a  Fed- 
eral Marketing  Board  to -encourage  and  a.id  the  formation  of  coopera.tive 
marketing  -associations,  cocpera'cive  clearing-house  associations,  t  ermanal 
m^.rkefc  a.ssociations ,  etc.... This  scheme  calls  for  a  Federal  appropriation 
of  $5,000,000,  which  is  to  fina.nce  worthy  coopera.tive  organizations  for 
purposes  of  organization  and  administration.     This  too  is  to  be  repaid. 
A  further  appropriation  of  $2,000,000  is  for  the  use  of  the  Federal  Mark- 
eting Board  in  carrying  on  its  work.     This  bill  should  be  disposed  of  in 
the  same  way  as  the  Curt is-Aswell  bill.     Cooperative  marketing  is  a 
business  enterprise.     If  it  ca.n  not  organize  itself,  render  service  and 
maintain  itself  by  charges  for  that  service  it  is  not  likely  to  prosper 
under  Federal  nursing,  with  the  handicap  of  Federal  supervision  and  di-- 
rection.     The  rig^t  sort  of  cooperative  marketing  will  succeed  without 
Federal  help.     The  otlier  kind  does  not  deserve  it." 

Cooperative  The  Courier- Journal  for  January  11  says:  "The  meeting  of  the 

Organizations    National  Council  of  Co-operative  Marketing  Associations,  just  closed 
in  Washington,   should  do  miuch  to  impress  upon  both  the  Government  and 
the  country  the  spirit  which  animates  these  organiz actions  and  the  solid 
foundations  on  which  they  stand.     For  one  thing,   it  has  com-pletely  re- 
futed the  view  that  these  organizations,  in  forming  a  national  council, 
had  any  aim  to  invoke  paternalistic  assistance  from  the  Federal  G-ovem- 
ment .     It  also  demonstrates  that  the  hundreds  of  thousands  of  farmers 
who  are  rep^resented  in  these  associations  are  not  to  be  classed  with 
the  various  armies  of  subsidy  seekers  from  the  national  Treasury,  or 
with  the  growing  ranks  of  Americans  who  look  to  the  G-o vernnent  to  do 
for  them  what  they  should  do  for  themselves.     On  the  contrary,  the 
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rneebin/r  hp.s  strongly  eirrph^sized  the  fact  that  the  associations  realize 
that  a.ny  such  dependence  utjOu  the  Government  would  "be  fatally  inconsist- 
ent with  the  theory  of  their  existence  pnd  oh.;^ects.     This  spirit  wps  un- 
mistaka."bl3/  izani '"'ested  not  only  m  the  speeches  "but  also  in  the  resolu- 
tions adopted  'by  t"ne  Council  ^      2"? t^i'^-^lly  'nen  holding  such  sound  views 
look  with  disfavor  upon  the  ■.7ell-r:^--.r!ini3  out  mistpicen  efforts  at 
W^^ shin?! on  to  hrin-^  the  G-overnrient  to  the  aid  of  the  cooperatives.  That 
the  various  lej-^i-olat  ive  propos-dls  to  this  end  sho^ild  "be  condemned  "by 
the  men  who  parsed  these  Tesoiutions  was  inevitafole.     '"/e  hold  ourselves 
alwa.ys  open,'  the^r  ejrplained,    'to  G-overnment al  inspection  of  methods  and 
operation.    We  have  nothing  now  to  ask  from  the  Goverrjnent  except  a 
sympathetic,  vinaer standing  administration  of  the  laws  and  regulations 
which  -.i-e  alrea.dy  in  force  for  the  assistance  and  supervision  of  coopera.%- 
ive  marketing  assooiations .  '     Surely  a^t  Washington,  as  well  as  elsewhere, 
the  cooperative  associations  will  now  "be  "better  understood  and  more  re- 
spected tKan  ever.     And  surely  associations  founded  on  such  principles 
are  fotinded  on  a.  rock." 

Corn  Prices  The  Wall  Street  Journal  for  January  12  says:   "In  January,  1924, 

cor-n  for  Ma.y  delivei'y  at  Chicago  sold  as  low  as  73  5/ 8  cents  a,  "bushel, 
and  in  Decemher  as  high  as  $1.53  l/4.     This  increase  of  nearly  60  cents 
a  bushel  if  trar.sj. at od  into  the  language  of  the  Stock  Exchange  would 
represent  a.  gai2i  of  30  points.     Corn,  therefore,  can  claimi  place  in  the 
front  rank  of  la.st  year's  market  thrillers.     As  the  corn  crop  year  he- 
gins  on  the  first  of  iM'ovemoer  two  crops  enter  into  the  price  maicing  of 
the  past  calendar  year — \-he  1923  crop  ^uatil  the  end  of  May,  and  from  that 
time  on,  the  1924  crop.     T'he  prices  in  Janua.ry  were  "based  _n  the  crop 
of  1923,  which,  with  carryover,  amounted  to  3,143,000,000  bushels. 
These  prices  were  about  3  cents  a  bushel  more  thaji  those  of  the  year 
before,  ¥;hich  were  based  on  anot'ner  large  crop  exceeding  that  of  1923. 
Adaon  Smith  taught  that,  other  things  being  equal,   the  va.lue  of  money 
varies  inversely  with  its  voVome .     That  rule  holds  true  with  corn,  the 
'other  things'  being  principally  the  nuirioer  of  cattle  and  hogs  on  feed, 
the  volume  of  other  feedstunfs  and  the  a.bility  of  the  markets,  domestic 
and  foreign,  to  consmie  pork  products.    The  volume  of  the  present  corn 
supply,   -s  considerably  below  that  of  the  past  two  seasons.     Crop  and 
carryover  ar^cunt  •::o2 ,  546 ,000,  000  bushels  against  3,142,400,000  last  year 
and  3,152,394,000  two  years  ago.     Thus  the  volui'ne  is  at  least  20  per 
cent  less  than  in  the  two  preceding  seasons.     Moreover,  corn,  unlike 
pure  gold,  varies  in  auality,   snd  the  quality  this  year  is  such  as  still 
ftirhher  to  decrease  the  supply.     In  real  feeding  volum.e  our  corn  supply 
is  about  two-thirds  that  of  the  preceding  seasons  I     At  present  the 
'other  thin.2:s  '  are  ^bout  in  balance.     In  the  next  few  mionths,  however, 
they  should  lose  in  weight  and  be  less  of  an  offsetting  influence. 
There  ^^re  fewer  pigs  in  the  country  than  a  year  ago  to  consume  the  corn, 
but  farmers  have  been  rashing  lightweight  pigs  to  market  and  there  will 
be  a  scarcity  of  pork  in  the  near  future  com-pared  with  the  supply  of 
last  year.     Domestic  and  foreign  ma.rkets  will  be  in  as  good  position 
to  cons'ome  pork  ^-s  last  year,  and  probably  better.     The  entire  corn 
supply  is  not  equal  to  farm  demand  alone  and,  while  the  oa.t  crop ^  is 
somewhr^t  lar.z:er  than  a  year  ago,   it  does  not  make  up  for  the  deficiency. 
The   'other  things'  will  not  offset  the  decrease  in  volume  of  corn.^Since 
the  first  of  August  the  decre-sed  vol^jume  of  the  crop  lia.s^been  growing 
plainer  and  clea^rer  and  value  rose  from.  98  3/8  cents  to  $1.33  1/4  a 
bushel.     Its  value  above  or  below  this  last  figure  will  vary  in  the 
spring  and  suirjiier  months  according  as  the   'other  things'  do  or  do  not 
offset  the  volume." 
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A:nerican  -nr-rri cultural  machinery  came  into  a  -Treat  world  demjond 
during  1924,  after  three  years  of  considerahle  depression.    For  the 
eleven  nonths,  includinj:  November,  1924,  the  Commerce  Depp.rtment  an- 
nounced Jnnurry  11  the  United  States  exrjorted  a.^ricultur?^l  m?^chinery 
valued  at  $56,431,000,  or  ahout  $9,500,000  more  than  during;  the  same 
period  of  1923  ond  more  than  twice  the  total  for  the  entire  year  of  1922 
(Press,  Jan.  12.) 

Forest  Conserva-      The  Hamholdt  (iTev.)  Star  for  January  ?  says:  "A  dispatch  from 
tion  Legisla-    Washin.^ton  says  a  ten-year  program  under  which  $40,000,000  would  he 
tion         a.ppropr in.ted  for  purchase  of  forest  land  a.nd  for  forest  conservation 
would  "be  authorized  under  a  "bill  Just  introduced  hy  Senator  McNary  of 
Ore.^on.     It  provides  for  the  purchase  of  8,000,000  acres  at  points  where 
flood  dan*7:er  is  "becoming  greater  and  greater  each  year  as  the  timber  is 
cut  a„way.    We  have  never  been  strong  for  reckless  expenditure,  a.nd  that 
is  largely  what  happens  to  our  river  and  harbor  appropriations.  But 
we  do  believe  it  would  be  a  wise  move  for  this  Government  to  invest  some 
of  its  surplus  millions  j.n  the  purcha.se  of  forests,  in  every  section  of 
the  United  States.     The  slaughter  of  timber  means  a  day  when  the  entire 
country  will  either  by  subjected  to  floods  that  will  destroy  both  life 
and  property,  or  billions  will  have  to  be  spent  in  construction  work 
intended  to  do  just  what  forests  are  now  doing — preventing  floods.  We 
can't  help  feeling  that  this  kind  of  investment  is  as  sensible  as  any 
Congress  could  mai-ce." 

French  Bread  A  Paris  dispatch  to  the  press  of  January  11  says:  "When,  under 

Price         the  Poincare  Goveni-ment,  the  price  of  bread  crossed  the  high-water  nexk 
of  1  franc  and  reached  the  unprecedented  figure  of  1  franc  15  centimes 
for  a  kilogram,  the  Socialists  made  the  fact  the  basis  for  one  of  their 
bitterest  attacks  on  the  Government.     Now  bread  costs  1  franc  45 
centimes,  and  January  10  it  was  officially  announced  the  price  will  be 
1  franc  50,  ten  days  hence.     The  rise  coincir3es  with  an  un-orecedented 
rise  in  nearly  a.ll  food  commodities  and  the  French  housewife  is  fa.ced 
with  a  fresh  problem  to  make  ends  m.eet,  there  being  no  corresponding 
tendency  to  advance  salaries." 

Livestock  An  editorial  in  The  Breeder's  Gazette  for  Ja.nuary  8  says:"... 

The  logical  and  decided  trend  in  agriculture  is  toward  more^ficient 
livestock  than  now  exists  on  most  f^rms  carrying  herds,  flocks  or  studs, 
and  toward  the  introduction  of  improved  stockraising  on  thousands  of 
farms  on  which  it  hitherto  has  been  a  neglected  or  undeveloped  enter- 
prise.   A  declining  soil  fertility,  widely  fluctuating  prices,  scarce 
and  expensive  labor,  increased  taxa.tion,  disease  and  insect  foes,  a 
greatly  increa.sed  production  of  legumes  and  grass,  and  a  consequent 
change  in  farm,  practices  are  some  of  the  factors  which  in  recent  years 
have  greatly  strengthened  the  foundation  for  an  increa„sed  and  improved 
anrma.l  industry.    Profitable  prices  for  meat,  dairy  and  power  stocks 
would  be  far  m.ore  acceptable  thaJi  this  line  of  reasonin."  to  producers, 
and  would  do  more  than  anything  else  to  interest  'new  men'   in  the  busi- 
ness of  stockraising,  thereby  increasing  the  income  of  breeders.  But 
prices  that  will  reward  the  majority  of  producers  can  not  be  expected 
until  the  basic  conditions  which  make  them  possible  and  sound  shall 
ha.ve  been  established.    These  conditions,  which  are  interwoven  with 
the  Nation's  business  in  particular  and  world  commerce  in  general, 
improved  markedly  during  the  past  year,  and  are  still  im-jroving. 
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Unf ortuna.tely  for  all  "business  interests,  and  especially  stockraisers, 
they  can  not  improve  ra.pidly  and  healthily  at  the  same  time;  it  is  a 
comparatively  slow  process,  like  the  growth  of  a  tree.    Moreover,  stock- 
ra.ising  as  a  "business  can  not  "be   'speeded  up';  its  turn-overs  are  rela- 
tively far  a^part ;  it  takes  time  to  "build  up  or  tear  down  a  major  indust 
deep-set  in  the  soil  of  a  Nation.     Tangible  evidence  of  the  oncoming  oi 
hetter  days  for  stockmen  is  accumulating.    For  several  years  all  of  us 
have  "been  indulging  largely  in  hope,  for  we  hadn't  mch  concrete  evi- 
dence on  which  to  "base  the  kind  of  reassurance  which  our  correspondent 
requests.    Happily,  hope  may  now  "be  coupled  with  considera"ble  first- 
class  evidence  a,nd  many  indications  and  trade  symptoms  which  presage 
the  approach  of  "brighter  days  for  stockmen. 

Wheat  Situa-  G-lenn  G-riswold,  Chicago  correspondent  of  the  Philadelphia  Ledger 

tion         in  the  issue  of  January  10,  says:  "Assuming  that  every  farmer  in  Canada 
the  United  States,  Argentina  and  Australia  is  willing  to  market  every 
available  "bushel  of  wheat,  regardless  of  his  price  expectation  or  his 
new  crop  outlook,  the  stock  of  wheat  available  "between  now  and  the  firs 
of  July  is  such  that  the  world  is  short  by  50,000,000  to  100,000,000 
bushels  of  its  minimum  food  requirements  for  the  remainder  of  the  crop 
year.     This  is  the  opinion  of  Julius  H.  Barnes,  most  noted  and  one  of 
the  most  com:ipetent  grain  authorities  in  the  United  States,  expressed 
after  a  careful  survey  of  the  world  wheat  situation.  Undoubtedly 
Mr.  Barnes  is  speaking  from  hope  ra.ther  than  faith  when  he  intimates 
that  there  is  even  the  possibility  that  the  farmer  of  this  and  other 
whea.t- raising  countries  will  not  withhold  wheat  in  anticipation  of  fur- 
ther price  advancement.     It  is  almost  axiomatic  that  the  higher  farm- 
produce  prices  go,  and  the  greater  the  profit  currently  possible  to  the 
farmer,  the  more  loath  he  is  to  give  up  his  stuff.    At  $3  a  bushel, 
there  is  more  tendency  to  withhold  wheat  from  the  market  than  a.t  $1. 
All  this  is  in  line  with  the  statements  ma.de  here  recently  and  repeated- 
ly that  foreigners  are  taking  our  grain  market  from  us.    The  Orient — 
principally  Japan — ha.s  virtually  exhausted  the  flour  supply  on  the  West 
Coast,  whence  it  naturally  draws  its  cargoes.    Japan  is  now  calling  on 
New  York  for  offerings  of  flour  in  large  quantities.    The  present  in- 
quiry is  for  1,000,000  barrels.    This  gives  eastern  mills  a  new  partic:- 
pation  in  an  export  business  that  has  been  going  largely  to  Cana.dian 
producers.    Hussia  continues  to  be  an  important  and  urgent  b-uyer  of 
flour — virtually  from  Winnipeg.    One  milling  company  there  has  Just 
completed  shipping  300,000  barrels  to  Russia,  and  another  mill  is  work- 
ing on  a  similar  order.    Russia  asked  for  two  more  cargoes  yesterday, 
which  means  an  additional  100,000  barrels. 

"The  Barnes  reasoning  is  fairly  well  stated  in  the  following 
resume  of  his  statement:     'The  recent  figares  of  Nat  C.  Murray  as 
basis — and  they  seem  to  be  right — would  indicate  the  United  States  has 
a  surplus  for  export  in  the  next  six  months  of  50,000,000  bushels.  The 
equivalent  of  this  would  move  for  export  in  the  form  of  trademarked 
flour  to  the  West  Indies  and  South  America  and  low-grade  flour  to 
Europe,  regardless  of  price,  so  tha.t  virtually  as  far  as  actual  export 
of  wheat  is  concerned,  the  United  States  may  be  deemed  to  be  through 
on  a  long^^range  view.    Every  million  bushels  shipped  now  means  a  more 
acute  domestic  position  later.    Even  these  figures  contempjlate  attract- 
ing from  the  fnrm  every  last  bushel.     If  5  per  cent  of  American  farmers 
hold  for  higher  prices,  or  until  they  see  the  outcome  of  their  new  cror 
then  even  this  close  adjustment  is  upset.     This  is  the  explanation  why 
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red  winter  wlie^^.t  is  being  drained  from  all  points  of  accumal^.tion .  With 
six  months  to  go,  the  ^^ent  territory  east  of  the  Mississippi  mst  soon 
■be.'fin  to  talce  low  protein  winter  wheat  from  Chicago,  Omaha  and  Kansas 
City,  now  extending  this  into  the  v/orld  "bread  gra.in....'" 


Section  3 

jaAeket  quotations 

Farm  Products  Jan.  12:     Chicago  hog  prices  closed  r>t  $11.05  for  the  top  and 

$10.10  to  $10.90  for  the  bulk;  medium  and  good  beef  steers  $7.35  to 
$13.25;  butcher  cows  ajid  heifexs  $3.25  to  $10.75;  feeder  steers  $4,50 
to  $7.50;  light  and  medium  weight  veal  calves  $8.75  to  $12.50;  fat 
lambs  $15.75  to  $18.50;  feeding  lambs  $14.50  to  $17.25;  yearlinr.:s  $13 
to  $16.50  and  fpt  ewes  $7  to  $10.75. 

New  York  sacked  Eound  White  pota,toes  $1.35  to  $1.50  per  100 
pounds  in  eastern  cities;  $1  f.o.b.  Rochester.    Maine  sacked  G-reen 
Mountains  $1.45  to  $1.60  in  the  East;  bulk  stock  mostly  65/  f.o.b. 
Presque  Isle.     Maryland  and  Delaware  yellow  sweet  potatoes  $2.25  to 
$2.85  per  bushel  ha^mp^er  in  the  East.    New  York  Danish  type  cabbage  gen- 
erally $3  to  $7  lower  closing  at  $24  to  $32  bulk  per  ton  in  city  ma.rkets 
about  steady  at  $18  to  $20  f.o.b.  Rochester.    New  York  yellow  onions 
$3  to  $3.25  sacked  per  100  pounds  in  Philadelphia  and  Baltimore;  $3 
f.o.b.  Rochester.    Best  New  York  Baldwin  apples  brought  $6.50  to  $7 
per  barrel  in  New  York  and  Chicago. 

Closing  prices  on  92  score  butter:    Nev/  York  39  l/2/^;  Chicago 
38  1/2/;  Boston  40  1/2^^;  Philadelphia  40  1/2/^. 

G-rain  prices  quoted  January  12:    No.l  dark  northern  Minneapolis 
$1.80  to  $2.15.    No. 2  red  winter  Chicago  $1.93  I/2  to  $1.94;  St. Louis 
$2.06;  Kansas  City  $1.95  to  $2.01.    No. 2  hard  winter  Chicago  $1.81  I/2 
to  $1.84;  St.  Louis  $1.31  to  $1.82  l/2;  Kansas  City  $1.73  to  $1.93.  No. 
2  mixed  corn  Kansas  City  $1.18  to  $1.19.    No. 2  yellow  corn  Kansas  City 
$1.21.    No. 3  yellow  corn  Chicago  $1.23  to  $1.24  l/2;  Minneapolis  $1.23 
to  $1.26;  St.  Louis  $1.25  1/2  to  $1.27.    No. 3  white  corn  St. Louis 
$1.24  1/2  to  $1.25;  No. 4  white  corn  Chicago  $1.17  to  $1.17  I/2.  No. 3 
white  oats  Chica.go  58  to  59  1/2/;  Minneapolis  55  l/ 8  to  55  3/8)^;  St. 
Louis  61  to  61  l/2j^. 

Avera.ge  prices  of  Middling  spot  cotton  in  10  designated  spot 
markets  up  19  points,  closing  at  23, per  lb.    New  York  January 
futures  up  21  points  closing  at  23.81ji.   (Prepared  by  Bu.  of  Agr.  Econ.) 


Industrials  and  Average  closing  price  Jan.  12,  Jan.  10,  Jan.  12,  1924 
Railroads  20  Industrials  123.21         122.16  97.25 

20  R.R.  stocks  100.47  100.40  82.63 


(Wall  St.  Jour.,  Jan.  13.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinioas  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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SENATE  PASSES  The  Senate  yesterday'  TDassed  the  first  deficiency  appropriation 

DEFICIENCY    hill  for  this  year,  carrying"  $169, 000, OCO,  of  which  $150,000,000  is  to 
BILL         he  used  for  tax  refunds.    A  sum  of  $2,600,000  was  added  hy  the  Senate 

to  the  measure  as  passed  hy  the  House.     Of  this  amount  $200,000  was  ap- 
proved for  use  on  the  Y^jma,  Ariz,,   irrigation  project  on  the  motion  of 
Senator  Cam.eron.    An  item  for  $50,000  for  expenses  of  the  farm  commission  appointed 
by  President  Coolidge,  rejected  as  an  amendment  hy  the  House,  was  approved  hy  the 
Senate,  and  $50,000  also  was  added  to  the  hill  for  the  President's  oil  conservation 
board.    The  measure  also  included  an  item  for  $3,501,200,  approved  hy  the  House,  for 
continuation  of  work  on  dam  ITo.  2  of  the  L/^uscle  Shoals  plant .  (Press,  Jan.  14.) 


MUSCLE  SHOALS  The  Senate  yesterday  adopted  the  Jones  suhstitute,  under  which 

BILL  the  whole  Muscle  Shoals  prohlem  would  he  referred  to  a  commission  for 

investigation  and  report,  hy  a  vote  of  46  to  33.     Senator  licrris  then 
offered  his  amendment  in  the  nature  of  a  suhstitute,  providing  for 
(jovernment    operation,  and  it  was  agreed  to  hy  a.  vote  of  40  to  39.  Immediately 
Senator  Underwood  reoffered  his  measure,  with  a  new  section  added,  and  after  ohjec-- 
tion  "by  Sena.tor  Uorris  the  presiding  officer  ruled  it  in  order.     Senator  Norris  ap- 
pealed from  the  decision  a.nd  the  chair  wa.s  sustained  hv  a-  vote  of  52  to  32.  The 
Underwood  proposal,  therefore,  is  again  hefore  the  Senate.     Senate  leaders,  convinced 
that  with  this  shifting  of  vstes  no  headway  could  he  m-a.de ,  the  Muscle  Shoals  hill 
was  laid  aside  for  the  day.  (Press,  Jan.  14.) 


PUBLIC  PRINTER         Encouraged  hy  the  increase  in  the  sale  of  Goverrmaent  puhlicat ions , 
CALLS  ECR      George  H.  Carter,  Fuhlic  Printer,  renewed  his  recommendation  to  Congress 
DOCUMENT       January  10  that  it  stop  the  free  distrihution  of  Government  docjiments 
HALT  and  put  suhstant ially  all  of  them  on  a  sales  hasis.     He  declared  that 

25,000,000  copies  of  puhlicat ions  have  heen  wasted  in  free  distrihution 
hy  Congress  and  the  departments  in  10  years,  at  a  loss  of  not  less  than 
$600,000  a  year.    Mr.  Ca.rter  states  in  his  report  that  for  the  Department  of  Agri- 
culture 9,838,027  farmers'  hulletins  were  printed  during  the  year.  (Press,  Jan. 12.) 


PACEERS  ASK  The  Morris  group  of  packers  January  13  asked  the  District  of 

2XTE1TSI0N      Columhia  Supreme  Court  for  an  extension  of  one  year  in  the  time  permitted 

under  the  packers'  consent  decree  for  disposition  of  holdings  not  allied 

te  the  meat  industry,   (Press,  Jan.  14.) 


STOlSH  CATTLE  A  Malmoe,  Sweden,  dispatch  to  the  press  to-day  states  that  the 

JIPILEMIC    epidemic  of  the  hoof  ajid  mouth  disease  in  Skaan,  South  Sweden,  has  al- 
ready caused  the  slaughtering  of  10,000  head  of  cattle,  involving  losses 
of  nearly  $2,000,000,    A  numher  of  Sweden's  most  valuahle  prize  breeding 
^iiaals  have  hecome  victims  and  all  exp^ort  of  live  cattle  is  prohibited.     Local  au- 
thorities are  adopting  drastic  measures  of  isolation  and  prevention. 
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Section  2 

British  Apple  A  British  expert  in  fruit  culture  reviews  the  market  for  British 

Market        apples  in  Country  Life  (London)  for  January  3.     He  says: "... .There  is 

too  much  soliciting  of  mhlic  sympathy  and  help  through  political  action, 
too  little  desire  for  self-exam^inat ion  and  determination  for  internal 
reform — for  such  an  idea  as  cooperation  is  most  distasteful  to  the  vast 
majority  of  growers  ....  There  is  nothing  wrong  with  our  conjmercial  va- 
rieties of  apples,  thopgh  there  are  still  several  gaps  to  be  filled  in 
the  case  of  dessort  variet ies . . . -But  in  the  handling,  from  start  to 
finish,  there  is  room  for  vast  improvement  among  all  hut  a  very  select 
few  growers  ...  .The  Federation  of  British  G-rowers  have  agreed  upon  stajid- 
ards  of  packing,  grading,  etc.,  hut  the  whole  scheme  is  volimtary  and 
involves  a  measure  of  cooperation. ...  This  year,  two  central  packing 
houses,  the  one  under  G-overnnent  auspices,  the  other  under  private  con- 
trol, have  heen  opened  and  had  successful  seasons.     This  is  a  further 
sign  that  the  industry  is  gradually  developing  the  wider  outlook.  Se- 
condly, by  opening  up  new  niarkets.     I  do  not  oelieve  the  industry  has 
more  than  touched  the  fringe  of  the  possioilit ies  either  in  the  home 
market  or  in  e:jport  trade;  "but  until  reforms  have  been  accomplished  in 
improving  the  produce  and  its  handling  much  progress  can  not  be  made 
along  these  latter  lines.    At  home,   in  general,  we  market  our  fruit  so 
unattractively  and  include  so  much  rubbish  that  there  is  little  en- 
couragement for  increased  con£um]jtion. .. -Better  stajidardization,  the 
wider  use  of  non-returnable  packages,  better  distribution  and  persist- 
ent a.dvortisement  might,  with  a  period  of  industrial  pro^jperity,  double 
the  general  home  market  for  average  good  apples.     There  can  be  no  two 
opinions  about  this  question  of  advert isem.ent .  To  start  with,  the  home 
producers  should  familiarize  the  consumers  with  the  nam.es  of  our  best 
commercial  culinary  and  dessert  apples.    There  should  be  no  more 
'scrump'  apples  camouflaged  a.s  'sweet  eating'  and  'good  cooking.'... 
Even  before  the  wa.r,  the  a.dvance  gaard  amonp-  English  apple  growers  had 
beg'j.n  to  explore  the  possibilities  of  export  trade.     Starting  with 
the  steamship  companies,  which  were  only  too  pleased  to  take  English 
apples  in  suitable  packages  for  their  needs  en  route,  good  business 
was  done  and  is  still  being  done.     Then,  ma.rkets  as  near  at  hand  as 
Paris  and  as  fax  afield  as  the  Argentine  and  the  Cape  were  tried — and 
are  still  being  tried — with  eaually  encouraging  results.     There  are 
even  ca.ses  where  English  growers  have  successfully  penetrated  the 
United  States  with  certain  Engl ish- grown  apples  and  ha.ve  found  it 
highly  remunerative  I     But  these  outlets  are  only  intermittently  and 
half-heartedly  used  by  an  pbpple  industry  as  a  whole,  simply  because 
the  individual  supply  of  any  particular  Quality  of  any  particular 
apple  is  inadequ3.te.     Large  and  tempting  orders  have  actually  been  re- 
fused bec^^use  it  hiad  to  be  admitted  that  there  was  insufficient  supply.' 
....Let  the  industry  take  council  as  a  whole.     Let  it  concentrate  upon 
the  production  of  a  few  standardized  commercial  varieties  and  eliminate 
the  glut  ma,teria.l,  by  top  grafting,  by  fruit  thinning,  by  more  judi- 
cious and  generally  appled  measures  of  pest  control,  and  by  methods 
of  grading,  packing  and  marketing  which  will  at  once  inspire  confi- 
dence and  insure  continuity  of  supply." 

Eggs  From  The  Progressive  Farmer  for  January  10  says:  "Three  CaJifornia  organ- 

South         izations  are  hajidling  20,000,000  dozen  eggs  annually,  and  about 

3,400,000  dozen  of  these  are  sold  in  New  York  City.     The  California 
eggs  come  in  competition  with  some  million  dozens  of  eggs  from  China. 
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They  mp.y  even  rr.ee b  on  the  r.Pi.ie  tn.hle  or  in  the  s^me  cake.     The  United 
St'^tes  DeD:3rtmcnt  oi  Acric-vii ture  is  the  3c\:.:.ce  of  the  aoove  inf omnt ion, 
hut  the  dep?rtr.".-6nt  did  not  st-^.te  the   ■  v^-r^renc-ch '  of  these  egc^s  nor  did  it 
stpte  in  what  Is.n^nin.c^e  the  hens  th-^.t  laid  tnem  cpckie,  hut  there  is  one 
thin:;  there  is  no  uncertainty  ^^..jjut;     The  jlew  Yor.'i  market  would  pay  just 
8.S  much  for  egrs  laid  hy  southern  hens,  and  njo^-e  .     If  5, 000, COO  of  New 
York's  pcpulacicn  should  consume  an  av8iaf_:s  of  one  3^rr  each  day  for  -365 
days,   then  1,505.000,000  ^o-^'^  would  oe  reoaired  to  si:.pply  thib  ir.ca^^er 
allowance.     And  iv3w  York  is  nut  the  only  city  In  the  i\crtn  that  needs 
e^gs  and  nT.ist  ha  ve  them  re--^a]  arl y .     Tbe  ir.iporrant  cf.iestion  is,  where  will 
the  future  supply  come  from?     If  the  ec:,;:s  that  axe  la.ia  near  cur  cotton 
fields  and  toDPcco  patches  are  to  he  eaten,   the  hens  that  lay  them  don't 
care  a  thrip  whetner  they  are  eaten  in  the  Scath  or  the  Korth. .  .  .Jiut  the: 
are  not  enough  hens  in  the  Oorbh.     Even  if  every  fc.rm  flock  were  douhled. 
there  would  not  ho  enoU'";h  egg'i  to  suDpiy  the  de-T.^^.nI  for  fre^di,  ^^aaranteeo. 
eggs.     On  the  other  hsni,  when  the  Soubn  does  prcd\'ce  repilariy  enough 
.eggs  for  frequent  carlot  shipments,   the  northern  hu'-^ers  Till  come  after 
them  end  pay  cpsh  for  them.     The  o,000-uile  haul  from  Crlifornia  is  oach 
greater  than  the  hcral  from  the  Scucn,   to  s.-y  nothing  of  the  yet  longer 
haul  from  China,,.     A  flock  of  niure'jred  hens  is  a  mighty  fine  Investment — 
fine  for  saving  money  and  fine  for  m/r^kiijg  money.     Ihe  m.oney  th.?t  goes 
to  China  and  California,  wov^ld  do  us  lets  more  good  if  it  c^^.me  to  the 
South.     Ajid.  ^'ust  two  thin.vS  are  needed  to  LrincZ:  is:  here — larger  flocks 
and  cooperation  in  selling." 

Farm  B^^kery  for       According  to  the  -oress  of  Ja,nu^^ry  1-3,  the  f.j^.rm.ers  of  Cermxany  are 
Berlin       agitp.ting  the  erection  in  Berlin  of  a.  rig&nitic  hakory,  to  he  under  their 
control  and  free  from  che  ma.nipulations  of  miiddlemen.     Their  purpose  is 
to  market  their  wheat,  in  the  form  of  hread,  direct  to  con  summers  in  the 
city. 

Grain  Exports         Grain  exports  from  the  United  States  last  week  were  2,501,000 

hushels,  compared  with  2,456,000  the  previous  week.     Commerce  Department 
figures  January  10  gave  the  followincT  comparisons  hetween  last  week  ^^nd 
the  week  hefore:  Fneat,  1,697,000  bushels,  1.-917,000;  harley, 

525,000,  against  340,000;  corn,  106,000,  against  9?, 000*  oats,  55,000, 
against  62,000;  rye,  108,000,  against  54,000  hushels.     Cana.dipn  grain 
exported  through  United  States  ports  were  1,559  5  000  hushels,  against 
2,618,000,  while  flour  exports  were  292,000  barrels,  against  273,000. 
(Press,  Jan.  13.) 

Prune  Marketing       A  Portla^nd,  Ore.,  dispa.tch  to  the  press  of  January  12  states  th'?t 
the  sp.le  of  the  entire  pool  of  petite  prunes  of  the  IJorth  Pacific  Prune 
Growers'  Exchange,  ajnounting  to  about  400,000  pounds,  hps  been  made  to 
New  York  buyers  at  prices  ranging  from.  12  cents  a  pound  for  30  to  40s 
to  5  cents  a  pound  for  100  to  120s,  packed  in  twenty-f ive-poiind  boxes, 
f.o.b.  Portland  dock.     Srle  of  450,000  pounds  of  Oregon  Italian  prunes 
was  made  by  the  exchange  for  export  at  and  above  re.galar  eschange  prices. 

Voronoff  in  A  Paris  dispatch  to  the  press  of  January  11  says:  "A  dispatch 

-^rica  to      from  Dakar  states  that  Dr.  Voronoff,  the  famous  gland  specialist,  has 
Improve         arrived  at  the  capital  of  French  West  Africa,  immediately  starting  for 
Sheep  the  interior,  where  he  will  begin  experiments  of  the  utmost  import.ance 

to  Prance  and  the  colonies.     Broadly  speaking,  Voronoff 's  aims  are  to 
transform  French  West  Africa  to  a  trem.endous  sheep-raisincz:  country,  which 


* 
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not  only  ^ill  satisfy  France's  demand  for  sheep,  mtton  and  wool,  b-'j.t 
will  pernit  her  to  export  such  products.    The  v^st  tracks  of  land  in 
the  colony  are  ideal  for  sheep  ranching,  but  the  native  animals  are 
stunted  f-.nd  of  little  coirmercial  value.    Experiments  in  interbreeding 
Madagas Of ,r -sheep  so  far  ha/e  met  with  little  success.    Dr.  Voroncff, 
having  p:  cved  by  experiments  for  Prince  in  Tvmis,  that  he  can  increase 
"both  the  weight  and  wool  of  sheep  by  almost  a  third  through  gland  graft- 
ing, bel:  eves  that  he  can,  by  carrying  out  the  grafting  procoss  for  sev- 
eral gencrat ions ,  fix  these  superior  qualities  in  the  animals." 

Waterway  Legis-        A'l  editorial  in  Successful  Panning  for  January  says:  "There  are 
lation       two  bill;;  before  Congress,  the  purpose  of  which  is  the  speedy  comple- 
tion of  our  waterways  so  they  may  be  used  in  transportation.     One  pro- 
poses to  take  a  ^jinp  s^am  of  $,?04, 000, 000  from  the  Treasury  and  with  it 
complete  the  river  rjiojccts  within  five  years.     The  other  proposes  to 
issue  boiids  to  the  sum  of  $204,000,000  redeem-a.ble  after  tf.n  years  from 
date  of  '-ssue,  and  payable  within  a  period  of  thirty  years.    With  this 
sum  the  work  would  be  pushed  to  completion  in  about  five  years.  The 
latter  seems  to  be  the  most  sensible  plan.     In  eirher  case  it  is  the 
speed  with  which  the  projects  are  completed  that  is  the  importsnt  thing. 
In  the  loast  the  Goverrjnent  has  squandered  millions  of  dollars  on  rTo- 
Jects  that  never  were  completed  simply  because  too  small      force  was 
put  to  work  to  accomplish  anything.     The  mad  washed  in  behind  cis  fast 
as  it  was  dredged  out  in  front.     It  may  not  be  generally  known  by  those 
who  have  been  condemning  the  Esch- Curimms  transportation  act  but  the 
fact  is  tha.t  it  provi6.es,  and  makes  mandatory,  a  joint  raos  with  water- 
ways pn  any  shipment  desi.gnated  to  go  by  r?,il  and  water.     Instead  of  the 
railroads  killing  off  water  t r an ST)or taction  as  they  did  before  that  act, 
they  are  comr;elled  to  cooperate  to  the  advanta-ge  of  the  shlrpers,  for 
water  rates  are  always  cheaiDer  than  r?al  rates.    7ve  either  should  adopt 
a  policy  of  utilizing  our  vast  wa.terway  systems  for  which  we  have  been 
paying  millions  of  dollars  for  development  that  got  us  nowhere,  or  we 
should  abandon  the  idea  and.  quit  spending  our  money.    We  need  the  open- 
ing of  the  G-reat  Lakes- St.  La.wrence  waterway.    We  need  also,  and  can 
secure  sooner,  the  completion  of  our  inland  waterways  so  that  a  vast 
tennage  of  freight  may  find  its  way  more  cheaply  and  craickly  from  source 
of  production  to  point  of  cons-jmption.     On  one  sh.'.]:ment  of  steel 
plates  by  rail  and  water  a  saving  of  $11,700  was  m^ade  in  freight  charges. 
As  long  as  we  need  to  do  something  for  flood  control  we  ma.y  as  well  go 
a  step  further  and  develop  water  transportation."  * 

Wheat  Pooling  The  Northwestern  Miller  for  January  7  says:  "The  progress  of 

in  Canada      this  year's  operations  of  the  whea.t  pool  of  western  Canadian  farm-ers 

is  being  watched  by  the  trade  at  home  and  abroad  with  more  than  casual 
interest.    The  fact  that  a  considerable  percentage  of  the  farmers  in 
all  three  of  the  western  grain  raising  provinces  are  marketing  their 
wheat  of  1924  in  this  way  a:ives  the  scheme  an  importance  that  did  not 
attach  to  the  pool  of  1925,  when  only  one  province  was  interested.  So 
far  the  course  of  the  grain  ma.rkets  has  been  grca.tly  in  favor  of  the 
pool.    When  it  opened  its  new  crop  trading,  the  price  of  wheat  wfs  not 
high  and  there  was  a  certain  elemxent  of  risk  in  the  decision  to  make 
the  initial  payment  price  to  farm.ers  one  dollar  per  bushel,  Fort 
William  basis.     Since  that  decision  was  ma.de  the  m.arket  has  been  mioving 
steadily  upward,  and  the  contention  of  the  prom.oters  that  if  a  suffi-  . 
cient  number  of  f?.rm.ers  could  be  induced  to  market  their  wheat  in  this 
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Wry  prices  could  be  fnvor-^bly  influerxed  has  "been  vindicated.     It  is  open 
to  arganiant  that  this  jrice  mover^er.t  v^r-s  in  no  fray  deterrrdned  "by  the 
operation?  of  the  pool,  ^^nc"  th?t  the  price  Tould  have  risen  to  where  it 
is  in  --^xy  event:  tut  the  fret  reniains  th^t  things  hrve  turned  out  exactly 
as  the  advocates  oi  pooling  said  they  would,  and  no  one  cm  deny  that  the 
market irg  c-jera-:ions  of  the  pool  hnva  contrihutiid  -co  the  advance  in  wices 
Fairness  deniands  this  odn;is si  on.    Tn^tever  noL?-ons  r?:ny  one  in  or  out  of 
the  trace  n^y  hrve  on  thJ.s  subject,  it  is  r»rctty  c'.'eer  now  thpt  the  pool 
of  1924  T^ili  ha  a  f  access  ^nd  that  the  mo'^^ement  is  j^aining  n'ODentum. 
Unless  the  -"onf oraseen  hr^ppcns  tiiere  will  be  a  lar.g(=^  and  7/idespread  addi- 
tion to  the  membership  in  the  pool  of  1925,  and  vrich  good  niana^ement  this 
method  of  marketing  rheat  may  easily  become  pernL?nent." 

Wheat  Prices  Thi  Journal  of  Corrimerce  for  J?m^=^.ry  13  says:  ''Wne^.t  prices  have 

again  app.-'oached  record  high  figures  after  temporary  recessions,  proba.bly 
due  to  profit  taki.ng  on  a  considerahie  scale  by  soma  speculators  who  had 
been  operating  ax-':e isively  for  the  rise.     There  appears  to  be  no  doubt 
tha.t  the  shortage  is  extreme  enough  to  wa.rraavc  the  a,ss-^.vmpt:.on  that  very 
high  prices  vTill  continue  to  pr avail.     The  bearish  factcr  in  the  situa- 
tion is  found  on  tha  demaaid  sice  a.s  the  Europeaai  co^intrie^.  shor-t  of  wheat 
are  feeling  very  iiu'ih  the  pressure  of  the  higher  prices  thf/t  are  now 
ruling.    Every  effort  will  uiiouestionably  be  ma.dc  to  economist;  in  whe^t 
consumption  and  to  protect  the  people  against  profiteering  in  any  form. 
On  the  Continent  t/e  alread^y  high  living  coses  resulting  from  inflation 
are  a  burden,  greally  emph^sii^ad  by  the  rising  prices  of  bread  and  flour, 
while  in  England      desprea.d  complaints  have  led  to  the  iniLi^tion  of  of- 
ficial investigation  irto  the  causes  of  the  increased  prices  of  food-  ■■ 
stuffs.    A  Eritish  authority  emphasizes  the  fact  that  high  prices  can  not 
be  attributed  to  the   'holding  up'  of  wheat  in  exporting  countries.  Total 
shipm.ents  from  Canada  and  the  United  States  have  indeed  been  gre->.tly  in 
excess  of  those  of  the  precedinr  year,  so  that  there  is  no  present  short- 
age of  wheat  in  Creab  Britain,  although  prices  are  50  per  cent  above 
those  of  a  year  ago.     The  price  situation  is,  however,  being  determ.ined 
by  supplies  in  prospect  and  by  prospective  needs,  not  by  amounts  actually 
on  hand." 

Wool  Consumption    "The  increasing  importance  of  Japaji  as  a  ^'ool  c:.ns~aming  country  is 
and  Japan    well  known,     ilmericrji  buyers  of  Australian  and  Cape  wools  in  the  prim.ary 
markets  have  good  reason  to  know  that  the  progressive  Orientals  nave  a 
growing  appetite  for  the  same  grades  of  the  raw  material  that  our  own 
m.anuf a-cturers  use.     Japan  is  indeed  a  real  factor  to  be  considered  when 
the  distribution  of  the  world's  wool  supply  is  in  question.    I>a.ring  the 
next  five  or  ten  years  Japan  is  sure  to  become  still  more  important  as 
a  user  of  wool."   (Am..  Y^ool  and  Cotton  Reporter,  Jan.  8.) 

Wool  Prices  Som.e  lowering  of  prices  was  shown  at  the  recent  wool  auctions  in 

Tasm^ia,  and  it  is  a  matter  of  conjecture  in  the  trade  whether  a  similar 
trend  will  be  shown  at  the  .Qc?ming  sales  in  London.     Such  a  result  would 
not  come  altogether  as  a  surprise,  although  strong  interests  are  evident- 
ly concerned  in  upholding  prices.     Larger  imports  of  wools  have  lately 
been  comxing  into  this  country,  but  Americans  were  not  among  the  active 
bidders  at  recent  foreign  auctions.     Tr^^ding  in  wool  has  been  rather 
light.   (Press,  Jan.  11.)  ^ 
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Section  3 
Iv^AHSET  QUOTATIOiTS 

Fprn  Products  Jan.  13:     Boarad  Fnite  pot-t^es  fro:-n  Now  York  sold  ^t  $1.35  to 

$1.50  sacked  r^er  100  pounds  in  the  E^st;  $1  f  .o.Id.  Rochester.    New  York 
Danish  type  ca^bb^^.^re  $23  to  $30  bulk  per  ton  in  eastern  cities;  $18  to 
$20  f .o.D.  Rochester.    Yellow  onions  fron  New  York  $3  to  $3.25  per  100 
pounds  snck  in  eastern  narkets;  $2.75  to  $3  f .o.h.  Rochester.  California 
G-oldan  Hearts  ran^^ed  $6  to  $3  per  crate.    Best  New  York  BrJdwin  apples 
hroucjht  $6.50  to  $7  per  barrel  in  New  York.     Virginia  and  West  Virginia 
Yorks  $5  to  $5.50. 

Chicago  hog  prices  closed  at  $11.25  for  the  top,  bulk  of  sales 
$10.20  to  $11;  medium  and  good  beef  steers  $9.25  to  $13.25;  butcher  cows 
and  heifers  $3.25  to  $10.75;  feeder  steers  $4.50  to  $7.50;  light  and 
r^ediun  weight  veal  calves  $3.75  to  $12.50;  fat  In.-nbs  $15.75  to  $18.75; 
feeding  la;iibs  $14.75  to  $17.25;  yearlinc--:s  $13.25  to  $16.75  and  fat  ewes 
$7  to  $11. 

G-rain  ririces  cfuoted  January  13:     No.l  d?rk  northern  Minneapolis 
$1.79  to  $2.15;  No. 2  red  winter  Chicago  $1.99  to. $2.00  l/2;  Kansas  City 
$1.9910  $2.    No. 2  hard  winter  Chicago  $1.86  l/2;  Kansas  City  $1.76  to 
$1.94.    No. 3  yellow  corn  Chicago  $1.23  3/4  to  $1.24  l/2;  Minneapolis 
$1.24  1/2  to  $1.27  1/2.    No. 3  white 'corn  Chic-go  $1.21  I/2.    No".3  white 
oats  Chic-- go  53  l/4  to  59  l/2/^;  Minneapolis  55  l/ 8  to  55  3/8/5;  Kansas 
City  60  1/2/5. 

Avera^-^e  price  of  Middlin£:  sTjOt  cotton  in  10  designated  spot  market 
down  3  points,  closing  at  23. 81;^  per  lb.    New  York  January  future  con- 
ttacts  down  3  points,  closing  at  23.78/5.   (Prepared  by  Bu.  of  Agr.  Scon.) 

Industrials  and       Average  closing  rjrice        Jan.  13,        Jan.  12,        Jan.  12,  1924 
Railroads  20  industrials  123.56         123.21  97.25 

20  S.R.   stocks  100.53         100.47  82.63 


(Wall  St.  Jour.,  Jan.  14.) 
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DAILY 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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COMISSION' S  Extension  of  credits  through  the  Federal  Farm  Loan  Board,  a  re- 

REPORT  TO        duction  of  freight  rates-  on  the  raw  products  of  agriculture  and  re- 

THE  adjustment  of  the  tariff  are  essential  to  a  rehahilitation  of  the 

PRESIDENT      American  livestock  industry,  according  to  a  report  submitted  to 

President  Coolidge  hy  the  Agricultural  Conference  through  its  Chairman, 
former  G-overnor  Rohert  D.  Carey  of  Wyoming.    Another  step  that  should 
"be  taken  to  restore  prosperity  to  livestock  raisers,  the  conference  reported,  is 
abandonment  "by  the  Government  of  allowing  free  and  unrestricted  grazing  on  the  pub- 
lic domain.     The  substitution  of  a  system  of  grazing  under  lease,  at  fees  to  be 
fixed  by  the  Secretary  of  the  Interior,  it  is  suggested,  would  tend  to  limit  pro- 
duction.    Stressing  the  point  that  the  livestock  raisers  mast  do  something  on  their 
own  account  to  improve  their  economic  condition,  the  conference  states  that  the 
cattlemen  and  the  agencies  through  which  they  are  financed  should  realize  that  in 
addition  to  those  relating  to  finance,  transportation  costs  and  the  tariff,  "ad- 
justments with  a  view  to  improving  methods  of  production  and  management  are  also 
necessary  to  bring  about  a  satisfactory  stabilization  of  the  cattle  industry." 

The  conference  report  relative  to  livestock  will  be  transmitted  to  Congress 
later  in  the  week.     It  will  be  accompanied  by  a  letter  from  the  President,  who  will 
ask  for  its  immediate  consideration.     (Press,  Jan.  15.) 


UM)ERWOOD  The  Underwood  bill,  which  would  give  to  President  Coolidge  au- 

SHOALS  BILL  thority  to  lease  the  Government  properties  at  Mascle  Shoals  for  the 
PASSES       manufacture  of  nitrate  and  the  production  of  electric  power,  was  fi- 
SENATE       nally  adopted  in  the  Senate  yesterday  by  a  vote  of  50  to  30.  This 
result  was  reached  after  ten  Sena.tors  had  changed  their  vote  over- 
night. The  bill  now  goes  to  conference.   (Press,  Jan.  15.) 


PARIS  FINAN-  A  dispatch  from  Paris  to  the  press  to-day  says:  "Eleven  powers 

CIAL  COI-£PACT  participating  in  the  Paris  conference  of  allied  finance  ministers 
SIGNED       January  14  signed  the  protocol  for  distribution  of  the  Dawes  plan 

annuities  in  which  the  United  States  shared.     The  most  notable  achieve' 
ments  of  the  conference  were;  Eirst,  the  determining  cf  the  distribu- 
tion of  the  Dawes  annuities  between  the  allies  and  their  associates;  second,  the 
obtaining  of  the  United  States  as  a  partner  with  the  allies  in  the  collection  ©f 
payments  from  Germany  under  the  Dawes  scheme  j  and  third,  the  liquida^ting  of  the 
Ruhr  occupational  account ... .The  agreement  before  the  conference  provided  that 
the  amount  of  war  damage  which  should  go  to  America  should  not  exceed  $350, 000, 
000.     James  A.  Logan, jr.,  of  the  American  delegation,  succeeded  in  having  this 
clause  stricken  from  the  protocol.     As  the  revised  text  stands,  the  United  States 
will  receive  its  2  l/4  per  cent  of  the  annuities  until  its  entire  claims  are 
paid. ..." 


BRANCH  BANKING  The  House  yesterday  passed  the  McFadden  bill  which  would  re- 
BILL  PASSED  vise  the  national  banking  la.ws .    As  sent  to  the  Senate,  the  measure 

carried  the  Hull  amendments  dealing  with  branch  banking,  all  of  which 
were  accepted  by  Chairman  McEadden  of  the  banking  committee,  author 
of  the  bill.   (Press,  Jan.  15.) 
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Sec-bion  2 

Apiculture*  in  Agricultural  &  Industrial  Progress  in  Canada  for  January  says: 

Canada       "Indications  are  continually  "being  given  of  Canada's  rapid  rise  in  the 
world  of  apiculture.     Increased  interest,  fostered  "by  G-overnment  en- 
couragement, is  'teing  given  to  "beekeeping  and  honey  production  "by  farnt- 
ers  in  all  provinces,  and  not  only  is  present  production  going  a  long 
way  towards  meeting  domestic  demand,  "but  an  export  trade  is  "being 
developed  at  a  rem3.rk:a"ble  rate.     It  came  as  a  good  deal  of  a  surprise 
to  economists  when  the  Dominion  Apiarist  ma.de  the  statement  that 
Canada  would  have  6,000,000  pounds  of  honey  availa"ble  for  export  in  the 
year  1924,  "but  trade  figures  availa'ble  at  the  time  of  writing  "bear  this 
out.    Every  province  of  Canada  is  now  devoting  considera."ble  attention 
to  the  matter  of  honey  production,  and  this  is  becoming  more  pronounced 
each  year." 

Canadian-Australian    The  Grain  Growers'  Guide  (Winnipeg)  for  January  7  says:  "In 
Treaty       the  course  of  a  press  interview  in  Winnipeg,  last  week,  J . E . Thurl owe , 
of  Bris"bane,  Australia,  a  former  member  of  the  Queensland  legislature, 
stated  that  while  he  approved  generally  of  the  treaty  of  reciprocity 
"between  Canada  and  Australia,  he  had  some  dou"bts  a"bout  the  special 
treatment  for  Australian  raisins  and  currants  given  by  Canada.    He  is 
reported  as  saying;    'The  preference  for  instance  on  raisins  will  proba- 
bly put  the  price  up  for  the  Cana^dian  consumer.     It  certainly  will  not 
stop  the  Calif ornian  raisin  from  coming  in  a,s  the  latter  is  so  popular 
over  here  and  arrives  in  such  good  condition.     It  no  doubt  will  stimu- 
late the  export  of  raisins  from  Australia  to  Canada,  but  it  remains  to 
be  seen  whether  this  market  will  take  to  the  Australian  raisin  as  it 
has  done  to  the  Calif orniaja .     I  hope  it  will,'    No  objection  can  be 
raised  to  the  Canadian  consumer  having  the  opportunity  to  make  a  choice — 
as  a  matter  of  taste — between  Calif ornian  and  Australian  raisins;  the 
satisfaction  of  the  consumer  is  the  end  of  all  production,  and  if  the 
Canadian  consumer  prefers  the  Australian  product,  so  much  the  better 
for  the  Australian  producer.    Mr.  Thurl owe  states  the  fundamental  ob- 
jection to  the  preference  in  his  first  sentence — it  will  'put  the  price 
up  for  the  Canadia.n  consumer.  '    He  is  also  correct  when  he  says  that 
it  will  not  stop  the  Calif ornian  raisin  from  coming  in,  because  this 
raisin  is  packed  in  an  attractive  form,  and  it  comes  on  the  market  a,t 
the  right  time  for  the  Canadian  consumer.     The  Australian  raisin  is 
not  packed  as  the  Calif ornian  product,  and  it  comes  on  the  market  when 
the  demand  is  at  a  minimum,  and  will,  therefore,  have  to  be  stored. 
All  this  simply  means  tha.t  the  Canadian  consumer  will  pay  an  increased 
price  for  raisins  whether  he  buys  the  Calif ornian  or  the  Australian 
product,  for  the  latter  can  not  be  sold  at  a  price  below  the  Calif ornian 
and  the  Californian  producer  is  certainly  not  going  to  pay  taxes  into 
the  Canadian  treasury,  by  paying  the  duty." 

Cooperatives  "Grower-Group  Control"  is  the  title  of  an  extensive  article  by 

Matthew  Tobriner  in  The  University  Journal  of  Business  (University  of 
Chicago)  for  December.     He  says  in  part:     "Most  marketing  authorities 
in  the  United  States  favor  the  federa.ted  rather  than  the  centralized 
type  of  cooperative  association.     They  favor  an  organization  composed 
of  local  groups  of  farmers  rather  than  one  composed  of  farmers  directly. 
When  sma.ll,  local  associations  are  formed  by  many  rural  commiunitie  s, 
the  farmers  are  given  the  means  for  determining  their  own  policies  . 
In  local  associations  they  can  establish  their  own  grades,  standards, 
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and  p'^cking  rales.    But  in  centralized  n.ssociat ions  there  are  no  IocpI 
groups.     In  this  tvpe  of  pssocip.tion,  the  central  agency  determines  all 
important  matters,  and  the  farmers  do  not  possess  ?n  iota  of  control.  It 
is  tecruse  growers  do  not  determine  the  policies  of  the  centralized 
association,  and  because  growers  do  determine  the  policies  of  the  fed- 
erated, that  most  marketing  authorities  favor  the  federated  type  of 
associa.tion .     G-rower- group  control  at  any  rate  is  sound  in  theory.  Con- 
tent on  the  part  of  the  growers  is  said  to  come  only  with  control  "by 
the  growers,  nnd  control  is  said  to  he  fe^^sihle  only  in  loc^^l  groups; 
so  the  federated  essociation  "based  upon  farmer-run  local  associations 
is  approved.    But  the  centralized  associations  ^iso  ha.ve  their  side  of 
the  story.     In  brief,  their  argument  is  this:  control  by  the  farmers 
brings  not  content  but  discontent;  it  has  in  the  past,  in  fact,  wrecked 
m.any  f'ssociations .     Content  on  the  part  of  the  growers  can  be  attained 
by  better  a.nd  safer  means  than  control  by  the  growers.    Hence,  the 
theoretically  ideal  grov/er- control  is  unworkable  in  practice." 

Cotton  Seat  The  New  York  Cotton  Exchange  membership  of  Thoma.s  F.  Russell  was 

Demand       sold  yesterday  to  Joseph  C.  Monier  of  E.  H.  Hopper  &  Co.  for  $32,000,  an 
advance  of  $2,000  over  the  last  reported  sale  a.nd  within  $1,000  of  the 
record  price  established  in  January  last  year.    The  demand  for  cotton 
exchange  seats,  according  to  representatives  of  the  Cotton  Exchange,  is 
unusual,  despite  the  fact  that  this  is  the  dull  season  in  the  cotton 
market.     Eour  new  members  were  admitted  last  week,  and  seven  applications 
for  membership  v^rere  posted  yesterday.    The  demand  for  seats  is  not  con- 
fined to  New  York  City,  nor  any  one  section  of  the  country.     One  of  the 
applicants  now  posted  is  a  spot  cotton  man  in  Texas,  another  an  operator 
in  Liverpool,  and  a  third  is  a  Havre  importer.    The  others  are  located 
in  New  Orleans  and  New  York.     (Press,  Jan.  14.) 

Farmers  and  The        An  editorial  in  The  New  York  Times  of  jDii-\iery  14  says:  "Senator 
Government  Borah  calls  for  the  redemption  of  pre-election  pledges  of  the  politicians 
to  the  fa.rmers.    But  the  election  rejected  pretty  nmch  everything  tha^t 
the  politicians  proposed  for  the  relief  of  anybody.     Since  the  election 
the  farmers  have  started  a  propaganda  of  their  own.     At  the  opening  of 
the  new  year  President  Coolidge  specifically  condemned  the  much-buf f eted 
McNary-H'-^ugen  bill,  among  several  pending,  and  urged  cooperation  as  the 
farmers'  most  promising  help.    But  he  was  wise  and  candid  enough  to  warn 
the  farmers  that  coopera.tion  would  not  help  them  unless  they  helped  them- 
selves.    The  sam.e  note  wa.s  struck  when  the  National  Council  of  the 
Ea.rmers'  Cooperative  Marketing  Associations  met  at  Washington.     The  vice 
president  said  that  the  cooperatives  wanted  chiefly  to  be  let  alone. 
'G-overnment  pa.ternalism  or  relief  by  appropriation  is  entirely  out  of 
order.     All  that  the  farmers  ask  of  Congress  is. .. .willingness  to  allow 
us  to  settle  our  own  problem.s.'     It  may  be  hoped  that  the  farmers  now 
will  abandon  their  crtisade  against  the  comiuodity  exchanges.     It  was 
based  on  the  belief  that  speculation  depressed  the  price  of  their  pro- 
ducts.   Prices  now  are  high,  but  from  no  conspiracy  for  the  farmers' 
benefit.     Senator  Borah  is  probably  right  in  thinking  that  prices  will 
fall  again.    But  cooperation  may  break  tha,t  fall  to  an  unsuspected  de- 
gree.    One-quarter  of  all  farm  products  are  marketed  through  cooperative 
associations.     Senator  Borah  said  that  farmers  get  only  $7,500,000,000 
of  the  $22,500,000,000  that  consuners  pay.     The  difference  is  an  invitar- 
tion  to  the  farmers  to  help  them.selves  by  service  to  the  consumer.  The 
farmers  reject  the   'Government's  directing  hand'  which  the  Senator  would 
extend.  Fne  G-overnment  can  help  the  farmers  more  by  reduction  of  taxatior 
than  in  any  other  way." 
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Federr^l  An  editorial  in  Tlie  W^^.shin-zton  post  of  Ja-nuary  14  says:  "President 

Su"bsidies      Coolidr:e  h.^s  stron;^ly  dv/elt  upon  the  ominous  f^.ct,  fre'mently  discussed 
in  these  colu^rms,  th-^.t  while  the  Federal  G-overrxnent  is  steadily  and 
rapidly  reducin--;  the  national  deht ,  ::-ost  of  the  States  and  rrajiicipalities 
are  at  ahout  an  eoual  if  not  a  greater  rate  increasing  theirs,  so  tha.t 
the  actual  .3:ross  indehtedness  of  the  country  is  not  decreasin.^  "but  is 
probahly  increasing.     If  to  this  we  add  the  notorious  fact  t?aat  the  tax 
rates  of  States  and  cities  are  also  rising,    'a  condition,  not  a.  theory, 
confronts  us, '  which  nay  well  cause  public  economists  and  financiers 
^rave  concern.    For  a  Stpt'e  to  increase  its  indebtedness  in  order  to  re- 
duce or  at  least  to  nvoid  increa.sing  its  taxes  nay  in  some  cp.se s  "be  sound 
practice.    For  it  to  increase  its  ta.xes  in  order  to  pay  as  it  goes  ?iid 
avoid  increasing  its  debt,  is  generally  sound.    But  for  it  to  increase 
its  taxes  a,nd  at  the  s-3^-ie  tine  to  r^un  deeper  psA  deeper  into  debt  is 
ruinous.     It  is  a  sug.-^estive  fpct,  which  the  President  has  also  enpha- 
sized,  that  one  potent  incentive  to  such  State  and  nonicipal  extravagance 
seens  to  lie  in  the  subsidies  or  other  aids  which  the  Federal  Governnent 
grants.     The  President  points  out  that  the  present  estimates  provide  for 
such  grants  of  nore  than  $109,000,000,  ^iven  to  the  States  by  congres- 
sional enaxtnent .    Now  if  that  were  to  lessen  by  that  amount  the  revenue 
to  be  raised  by  taxation,  or  the  indebtedness  to  be  incurred  by  the 
States,  it  might  be  comiaendable ,  though  there  are  obvious  grounds  of  ob- 
jection to  the  system,  and  dangers  of  abuse.    But  it  does  not  do  that. 
On  the  contrary,  it  very  generally  leads  to  greater  expenditures",  Justly 
to  be  reg.-^rded  as  extravagances,  and  a  consecruent  increase  instead  of 
reduction  of  the  States ^  own  taxes  and  debts.     Often,  indeed,  this  latter 
is  almost  inevitable.     A  Federal  grant  is  given  on  the  condition  that 
the  State  itself  appropriates  a^n  eoual  amount.     That  seems  a  fa~ir  and 
prudent  system,  and  would  be  if  it  were  properly  applied.    But  too  often 
State  legislators  abuse  it  by  increasing  extravagantly  their  own  appro- 
priations, on  the  ground  that  the  more  they  thus  raise  the  more  they 
will  get  from  Washington. .The  whole  system  of  Federal  subsidies  is  so 
susceptible  of  abuses  as  to  demand  the  most  rigidly  scrupulous  adminis- 
tration, if  it  is  not  to  be  abolished.     Its  major  evils  are  threefold. 
One  is  the  temptation  to  extravagance,  which  we  have  already  explained. 
Another  is  the  promotion  of  a  sort  of  mendicancy,  with  States  and 
municipalities  depending  upon  the  Federal  Government  to  do  for  them  that 
which  they  could  and  should  do  for  themselves.    And  the  third  is  the 
danger  of  subjection  of  i^he  States  to  Federal  rule  and  control  in 
matters  which  the  States  should  keep  under  their  own  exclusive  jurisdic- 
tion;  since  Washington  usually  insists  that  the  money  it  grants  shall  be 
expended  under  its  own  very  strict  supervision  and  direction.  The 
President  has  done  well,  for  the  sake  of  the  States  and  municipalities 
themselves,  to  call  attention  to  this  m.atter  in  a  direct  and  incisive 
manner;  and  the  States  will  do  well,  for  themselves,  if  they  take  his 
words  to  heart." 

Freight  Rates  The  Grain  Growers'  Guide  for  January  7  says:  "The  story  of  freigl 

in  Canada      rate  discrimination  practiced  upon  the  farmers  in  the  lower  Fraser  Valle; 
district  of  British  Columbia,  as  told  in  last  week's  Guide,  by 
Charles  E.  Hope,  will  find  few  parallels  in  the  economic  development  of 
Can^^da..     The  freight  rate  on  grain  and  grain  loroducts  from  Calgary  or 
Edmonton  to  Vancouver,  when  being  exported,   is  22  l/2  cents  per  hundred 
pounds,  and  is  unquestionably  a  profitable  rate  for  the  railways.  When, 
however,  this  saine  f?rm  7Droduce  is  shipped  from  Calgary  or  Edmonton  to 
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Vancouver,  to  "be  used  "by  the  dairy  and  poultry  farmers  in  the  farming 
district  adjacent  to  Vancouver,  the  railways  charge  41  l/2  cents  per 
hundred  pounds,  c^n  extra  discriminatory  charge  of  19  cents  per  hundred. 
Mr.  Hope  works  this  out  to  show  that  it  comes  to  ahout  13  cents  per 
"bushel,  or  $3.80  per  ton,  making  a  total  extra  tax  upon  the  Praser  Valle; 
farmers  (ahout  6,000  in  number)  of  $200,000  per  year.     He  quotes  one 
witness  "before  the  Railway  Commission,  a  large  poultry  farmer,  who  de- 
clared that  this  freight  rate  discrimina.t ion  cost  him  $600  per  year. 
Since  1908  this  discrimination  has  "been  practiced  on  the  Fraser  Valley 
farmers,  and  the  total  toll,  or,  as  Mr.  Hope  puts  it,  the  total  'fine' 
levied  upon  the  Fraser  Valley  farmers  in  this  period  has  "been  approxi- 
nsitely  $4,000,000.    Here  is  a  sm^^ll  farming  community  operating  on  land 
which  is  very  expensive  to  clear  and  cultivate,  rand  the  extra  discrimi- 
natory charge  levied  "by  the  railway  companies  ^eans  the  difference  "be- 
tween profit  and  loss  to  many  of  these  people.    The  fact  that  a  ship 
load  of  corn  was  recently  "brought  to  Vancouver  from  the  Argentine,  at 
a  saving  of  alDout  $10  per  ton,  is  rather  an  alarming  statement  of  fact." 

Heclamation  Secretary  T7ork  Jajiuary  13  invited  the  (jovernors  of  Western  States 

Views  Sought    to  appoint  representatives  on  committees  to  survey  and  reappraise 

Federal  reclamation  projects  with  a  view  to  submitting  a  report  to  Con- 
gress.    To  facilitate  the  investigation,  which  was  authorised  in  the 
recent  reclamation  legislation,  two  committees  will  condu.ct  the  work, 
one  headed  "by  ex-G-overnor  CamplDell  of  Arizona  and  the  other  "by 
Dr.  John  A.  Widtsoe  of  Utah.      Invitations  were  sent  to  the  executives 
of  the  States  of  New  M^-sr-irr    Colorado,  Wyoming,  Montajia,  Idaho,  Utah, 
Arizona,  California,  Nevada,  Oregon,  Washington,  Ne"braska  and  South 
Dakota.     (Press,  Jan.  14.) 

Ru"b"ber  Imports         Crude  rubber  for  four  consecutive  quarters  has  maintained  a  place 
as  the  country's  fourth  greatest  import,  it  is  disclosed  in  an  analysis 
of  foreign  trade  made  by  the  foreign  commerce  department  of  the  Chamber 
of  Commerce  of  the  United  States.    During  the  first  nine  months  of 
1924  crude  rubber  imports  totalled  514,000,000  pounds,  with  a  value  of 
$119,000,000,  a  falling  off,  however,  from  the  record  imports  of  the 
same  period  in  1923  when  551,000,000,  valued  at  $148,000,000  came  in. 
"Imports  from  both  the  British  East  Indies  and  England  were  below  the 
1923  figure",  says  the  analysis,  "while  those  from  the  Dutch  East 
Indies  showed  an  increase.    These  three  countries  supplies  us  with 
94^  of  our  crude  rubber  during  1924.    Brazil  supplied  us  with  less  than 
4:fo  of  the  total.    We  also  imported  12,000,000  pounds  of  jelutong  or 
pontianack,  valued  a.t  $1,075,000;  583,000  pounds  of  balata,  valued  at 
$313,000;  2,671,000  pounds  of  gutta-percha,  valued  at  $400,000;  and 
2,200,000  pounds  of  guayule,  valued  at  $391,000." 

Rumania  Bans  A  Bucharest  dispatch  to  the  press  of  January  14  states  that  the 

Wheat  Exports    exportation  of  wheat  has  been  prohibited  by  the  G-overnment  from 
January  15.     The  decree  authorizes  the  requisitioning  of  internal 
supplies  for  the  army  and  civil  needs  at  a  price  approximateing  $45 
a  metric  ton.     It  is  believed  that  adequate  supplies  are  available 
to  carry  the  country  along  until  the  next  harvest.     It  is  said  the 
farmers  are  reluctant  to  sell  wheat.    Before  the  war  old  Rumania  ex- 
ported around  1,000,000  tons  of  wheat  annually. 
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Section  3 
ivIAPKET  QUOTATIONS 

Farm  Products  Jan.  14;    New  York  sacked  Ro^-ind  White  potatoes  $1.35  to  $1.50 

per  100  pounds  in  eastern  markets;  $1  f.o.lD.  Rochester.    Florida  Wake- 
field cahlDage  $2.25  to  $2.50  per  1  l/2  iDushel  hamper  in  the  East.  New 
York  yellow  onions,  $2.75  to  $3.40  sacked  per  100  pounds  in  eastern 
cities;  $2,90  to  $3  f.o."b.  Rochester.    New  York  Baldwin  apples  $5.50  to 
$6.25  per  "barrel.    New  York  Golden  Self-hlanching  celery  $3  to  $4  per 
2/3  crate. 

Chicago  hog  prices  closed  at  $11.25  for  the  top  and  $10.25  to 
$11.05  for  the  hulk;  medium  and  good  heef  steers  $7.90  to  $13;  hutcher 
cows  and  heifers  $3.50  to  $11;  feeder  steers  $4.75  to  $7.65;  light  and 
medium  weight  veal  calves  $9.25  to  $13;  fat  lajnhs  $16.25  to  $19.25  and 
feeding  lajnhs  $14.75  to  $17.25. 

Closing  prices  on  92  score  "butter:     New  York  39/5;  Philadelphia 
40  1/2^;  Boston  40^. 

Grain  prices  quoted  January  14:     No.l  dark  northern  Minneapolis 
$1.77  to  $2.14.    No. 2  red  winter  Chicago  $1.97  to  $2.00  l/2;  Kansas 
City  $1.98.     No. 2  hard  winter  Chicago  $1.84;  Kansas  City  $1.75  to 
$1.92.     No. 2  mixed  corn  Kansas  City  $1.20.    No. 2  yellow  corn  Minneapolis 
$1.26  to  $1.29;  Kansas  City  $1.23.    No. 3  yellow  corn  Chicago  $1.24  1/2. 
No. 4  white  corn  Chicago  $1.20  I/2.    No. 3  white  oats  Chicago  58  to  59/5; 
Minneapolis  54  5/8  to  55  l/8/5;    Kansas  City  62/5. 

Middling  spot  cotton  in  10  design.a.ted  spot  markets  declined  16 
points,  closing  at  23.65/5  per  Ih .    New  York  January  future  contracts 
declined  14  points,  closing  at  23c 64/5.  (Prepared  "by  Bu.  of  Agr.  Econ.) 

Industrials  and         Average  closing  price      Jan.  14,     Jan.  13,  Jan.  14,  1924 

Railroads  20  Industrials  122c97        123.56  95.68 

20  R.R. stocks  99.59        100.53  81.75 


(Wall  St.  Jour.,  Jan.  15.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agricailwre  for  the  purpo*e  of  presenting  all  shades  of  opinion  as 
refleeted  ia  the  press  on  matters  afTectics  i^griculture,  pArticulArly  in  iU  economic  aspects.  Reeponsibility.  approval 
or  disapproval,  for  views  and  opiniocs  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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EXFC?:V  EOiPD  A  Chicago  dispatch  to  the  pre^^s  to-aay  states  that  creation  of  a 

^SLTi'D  jfOH      farmers'  export  corporation  of  fift^ien  men  ;.':th  po^/er  to  divert  a  s^or- 
FA?t^r-'?.S         plus  ahove  domestic  needs  to  the  v^orld  :r3.^'z:e.tj  with  sdaquate  power  to  • 
collect,  from  each  unit  of  each  comn.odity,  sr^c-jirts  s^off icient  to  prevent 
impairment  of  working  capital,  and  a  protective  tariff  have  "been  recon- 
mended  hy  the  jijiierican  Council  of  Agriculture  to  President  Cooiidge's  agricultural 
cor.ference.     The  suggested  legislation  outlined  hy  Q.  M.  Peek,  of  Moline,!!!.,  pres- 
idvjt  of  the  council,  provided  th-at  the  ii  acoiT-orato^s  he  the  Secr^etaries  of  the 
Trf :.':vjrY,  Agriculture  and  Commerce  and  t'^fslve  jndiTic*uals  appointed  "by  the  President, 
one  from  each  of  the  Federal  land  "ba^nk  districts,  from  nomln^iitlons  made  in  the  dis- 
trict by  "bona  fide  farm  organizations.    Proad  giiiiit  of  general  a^id  special  powers  to 
the  corporation  was  recommended.     It  ?ror.l6.  ouy  i'nd  sell  farm  commodities,  opens te 
storage  facilities,  and  have  authority  to  opera.te  fvith  a  preaiun  or  "bounty  on  exports 
if  :i3?ired.    Provision  would  he  made  for  the  coileoc.icn  of  equali2:9tion  fees  and  the 
3ppcrtiormient  of  expenses  and  losses  in  sxpcrt  s.-O.es  cut  of  the  equalization  fees. 
The  ccuncil  recommended  that  legislate  on  proTi<li:K^  for  &he  Parsers'  5];?::port  Coip)oratio 
s'noald  include  po'^er  of  restriction  of  imports  hy  perr:ission  of  the  President,  util- 
ization of  services  of  Goverrxm.ent  agencies  in  collection  of  c cruel Iz-ation  fees,  penal t 
clauses  and  a  declaration  of  separability  of  sections  of  the  hill  in  the  event  any 
one  should  he  found  unconstitutional. 


EI^PS  j^JID  By  a  standing  vote  of  179  to  6  the  House  yesterday  passed  the 

HlPiBOSS  BILL  $39,000,000  rivers  and  harhors  hill.    The  mr3arjur3  as  sent' to  the  Senate 
P.^S3!ES       wou?  d  authorize  this  expenditure  for  improvement  on  25  project Sc 
BOUSS        (Press,  Jan.  16.)  '  . 


riST?.I"3lTTT01I  Machinery  for  a  national  invectigation  of  the  processes  of  mer^- 

COlTI'iPJIZTCS  ch-andising  and  districutlon  '^^5c  set  up  at  the  final  session  of  the  na- 
tional Districut:.  on  ccnierence  yas-te  rc'.ay,  meeting  ur/.er  the  .m^in^ices 
of  the  Chxamher  of  Ccmmerce  of  the  United  States.     ocoTje  of  inquiries  to 
he  carried  on  hy  six  perm.fr-ient  committees,  each  coveriiig  a.  diffr.renb  phase  of  the 
genera.!  problem,  was  outlined  by  the  coitforence ;  ard  five  pemanent  chairmen  were 
appointed  to  take  charge  of  Ihe  v^ork.    C77en  .D.  Yoiu.g  is  ijr.dcr  conp-ideration  :^or 
the  chairmanship  on  business  v^tatisMcs.    The  chairmen  of  the  otnor  five  co;mrj.ttees 
are  A.  Lincoln  Pilene,  of  Williajn  Iliene  Sons  C>Ci.T^j3ziy ^  Boston,  trade  relations-; 
Stpnley  pesor,  president  of  the  J.  Walter  O.^.\omp3o-^  Company,  Chicago,  market  analj?^ 
sis;  Eohert  'Sllis,  Kesslg-KQi s  Drug  Ccrj^^sn:^ ,  Me.aphis,  business  methods-  Tjt, 
Mclvin  T'^  Copa"«,".ard,  director  of  the  Bureau  -^f  3-Jpino3S  Research,  R?:--va:fd  University, 
distribution  metnods;  Sidney  Anderson,   forr^r  ch^airi-nan  of  the  Jcjnt  commission  on 
agricul iTtiral  inquiry,  public  relation  to  dist. r.uhu-oion.   (Press,  Jan.  16.) 


TAKFiT  CO'f^  Thomas  0,  Marvin  of  ^^assachuse  :,ts  and  William        Culhertson  of 

Mlb'SIClT  O.PS^^  E!axi.sa,s  hare  been  re-J.esignated  cha^irmr^^n  and  vice  ch?urrd&«,n,  respective-- 
CiHS         ly,  of  the  Tariff  Commission  by  President  Coclidge  for  one  year. 
(Press,  Jan.  15.) 
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Section  2 

Borah  On  The  Journal  of  Commerce  for  January  14  spys:  "Sometimes 

Agriculture    Senator  Borah  appears  to  "be  one  of  our  greatest  political  optimists, 
a,s  in  those  moments  when  he  urges  the  calling  of  an   . iiit-^rnat ional 
conference  to  redress  the  economic  and  social  evils  of  the  world. 
Again  he  assumes  the  role  of  a  Dro"ohetic  r)essimist,  l)ut  not  so  illogi- 
cally  after  all.     The  f^cts  are  on  Senator  Borah's  side  certainly  when 
he  says  that  the  farmer  needs  just  as  much  (or  just  as  little?)  assist- 
ance now  as  he  did  "before  the  election.     If  the  farmer  was  s-'ji'fering 
unduly  from  heavy  tax  "burdens,  poor  ma-rketin?  systems  and  distri'but ive 
extortion,  then  he  is  as  much  a.  victim  of  this  same  injustice  and 
economic  maladjustment  now  a.s  he  was  in  those  r^re-elect ion  da^^s . 
Senator  Borah  rightly  insists,   then,   that  the  economic  gains  which 
have  recently  come  to  the  farmers  of  this  country  are  fortuitous  and 
essentially  ephemeral.     He  attri"butes  the  increased  demajid  for  Ameri- 
ca.n  farm  products  to  the  Dawes  plan  and  to  croiD  shortages.     The  success 
of  the  Dawes  ijlan  is,  he  holds,  "by  no  means  a  foregone  conclusion,  and 
in  that  view  he  is  supported  "by  thoughtful  European  opinion.  Crop 
shortages,   it  goes  without  saying,   offer  no  permanent  solution  of 
agricultural  ills,  and  regarded  in  any  large-minded  way  are  in  any 

case  essentially  calamitous  It  rema.ins  to  be  seen,  however, 

whether  he  is  able  to  find  the  legislative  remedies  for  the  economic 
woes  which  he  so  acutely  diagnoses." 

Cotton  The  Florida  Times-Union  for  January  13  says:   "The  president  of  the 

New  York  Cotton  Exchange  has  "been  quoted  as  saying  that  there  is  nothing 
in  the  outlook  and  results  of  last  year's  cotton  crop  to  cause  cotton 
planters  to  either  relax  their  vigilance  and  efforts  to  exterminate  the 
"boll  weevil  or  to  reduce  their  acreage  this  coming  sr-ilng.     The  fairly 
good  crop  produced  in  1924  moderately  well  met  the  demands  made  for  the 
staple,  "but  left  little  over  for  a^nother  year,  and  there  is  good  reason 
to  "believe  that  the  dema.nd  in  1925  will  "be  just  as  great  or  greater. 
Cotton  was  king  again  in  the  South  last  year,  and  the  planters  generally 
ma.de  some  money.     It  was  a  successful  year  in  most  sections  of  the  cotton 
"belt,   although  there  wa.s  no  assurance  that  the  "boll  weevil  had  "been  ex- 
termina.ted  or  that  prices  would  stay  up  at  a.  point  where  money  could  "be 
m.a.de  cultivating  the  staple.     The  disastrous  results  of  a  few  ye^^^rs 
previous  had  turned  many  planters  .c^wpy  from  cotton,  and  the  croTD  w^^s  not 
a.s  heavy  ps  h^d  been  marketed  say  ten  years  ago-     B^at  the  revival  of 
interest  through  at  least  a  martial  success  will  mean  more  attention  to 
the  crop  this  year.... The  statement  from  the  head  of  the  iTew  York  Cotton 
Exchange  regarding  the  possible  market  of  1925  will  be  encour^^ging  to 
planters.     B^ising  cotton  is  ozxly  one  "oart  of  the  urocess  of  making  money 
•in  this  very  imr^ortant  industry.    Being  able  to  market  it  at  a  fair 
price  is  the  next  thing  after  getting  j.t  -oicked  and  ginned  and  baled. 
The  supply  now  on  hand  is  declared  to  be  scarcely  m-ore  than  will  be 
needed  for  usual  demands  before  the  new  cror-  comes  in.     Thiis  means  that 
at  least  a.s  much  as  wa.s  raised  in  1924  or  more  will  be  ^^sked  for  by  the 
spinners  and  paid  for  at  a  fair  rate.     There  h^s  been  no  diminution  in 
the  use  of  cotton  goods.     Foreign  fields  are  not  yet  producing  cotton 
in  quantity  to  seriously  affect  local  markets,  and  the  export  tra.de  al- 
ready secured.     This  means  that  America  is  expected  to  supply  the  bulk 
of  the  cotton  used  this  year  and  next,  at  least." 
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Farm  Life  The  Sunday  Press  Her-O.d  (Portlj^nd,  Me . , )  for  J.'^.nuary  11  s.qys: 

"The  program  for  the  pnmipl  Farmers'  Week  at  a  western  ^^gri cultural 
college  will  this  year  laj'  special  stress  upon  the  farmer  and  his 
family  even  more  than  on  the  farm.     This  is  a.s  it  should  he,  for  not 
only  is  the  farmer  of  greater  importance  to  the  Ncition  than  his  farm, 
"but  also  the  kind  of  a  farmer  a  man  may  be  determines  very  largely 
the  kind  of  a  farm  he  will  have.     It  is  so  easy  for  farms  to  advance 
or  go  hack  in  fertility  and  productiveness,  that  even  within  a  few  years 
a  piece  of  farm  property  will  reflect  the  char.-cter  of  its  management. 
Too  often  in  the  past  extension  forces  have  looked  on  the  farmer  merely 
as  a  producer.     Now  the  tendency  is  growing  to  regard  him  more  as  aji 
all-round  business  man,  with  problems  of  distribution  and  disposition 
of  his  products  just  as  real  and  just  as  pressing  as  those  of  production. 
And  even  more  than  this,  the  farmer  and  his  family  are  coming  to  be  re- 
garded as  a  group  of  human  beings,  differing  but  very  little  from  an 
equal  number  of  city  folks.    With  such  an  understanding  of  the  farm 
situation  as  a  basis,  it  is  possible  to  make  progress  on  the  farm  pro- 
blem as  a  whole.    Without  such  an  understanding  progress  is  well  nigh 
impossible . " 

Foreign  Fruit  An  editorial  in  The  Florida  Times-Union  for  January  13  says:  "As 

Market        an  index  to  growing  prosperity,  or, at  least,  recovery  from  the  stringency 
that  has  existed  since  the  World  War,   it  is  told  that  Europe  is  again 

indulging  in  fruit  as  a  food,  and  not  only  as  a  Imrury  With  the 

steadily  increasing  capacity  of  cold-storage  ships  and  the  time  reduced 
between  this  a.nd  other  countries  across  the  Atlantic  there  should  be 
greater  efforts  m.ade  to  develop  the  foreign  fruit  trade.    Florida  should 
certainly  not  give  up  the  effort  made  to  introduce  gr-^pefruit  in  English 
ma.rkets,  even  though  there  have  been  som.e  cargoes  c/.layed  and  possibly 
bringing  only  loss  to  the  shippers.     If  the  dem.and  can  be  established 
there  will  be  ways  of  direct  shipment  obtained  that  would  pay  well." 

Freight  Rates  Freight  charges  represent  only  5  3/5  cents  out  of  each  dollar 

On  Livestock    the  purchaser  pa.ys  for  livestock,  while  the  producer  or  seller  at 

point  of  shipments  realizes  net  proceeds  of  91  2/5  cents,  other  costs 
of  distribution  being  3  cents,  accordirg  to  a.  study  just  made  by  the 
Bureau  of  Sailway  Economics.     The  wide  spread  in  the  X'rices  received 
in  the  markets  for  livestock  of  good  Quality  and  that  of  poorer  grade 
is  clearly  brought  out  in  the  study,  which  shows  that  this  spread  ac- 
co^ants  for  the  variations  in  the  p9rcenta,ee  of  the  price  absorbed  in 
freight  charges.     It  appears  that  the  better  the  grade  sold  the  greater 
the  proportion  of  the  dollar  that  went  to  the  purchaser,  and  the  smaller 
the  proportion  that  was  absorbed  in  freight  cha^rges.     This  study,  which 
relates  entirely  to  livestock,  wa.s  based  on  sales  of  more  than  6,000 
carloads  of  cattle,  calves,  hogs  and  sheep  made  at  ten  principal  markets 
in  the  United  States  in  the  year  ended  October  6,  1924.   (Press,  Jan. 15.) 

Hoover  on  The  first  step  toward  investigation  of  costs  and  methods  of  dis- 

Waste       .  tributing  goods  in  industry  was  taken  January  14  at  >rWashington  by  nearly 
200  business  representatives,  who  assembled  at  the  Cha;nber  of  Commerce  of 
the  United  States.     "I  believe  that  we  can  reduce  the  margin  between  our 
farming  and  manufacturing  producers  on  one  side  and  our  consumers  on  the 
other,  a.nd  I  believe  it  can.  be  done  without  reduction  of  wages  or 
legitim.ate  profits,"  Mr.  Hoover  said  in  an  address.     "I  believe  that  in 
doing  so  we  can  make  the  greatest  contribution  to  the  improvement  of 
the  position  of  our  farmers  ar.d  that  we  can  make  a  contribution  to  the 
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lowered  cost  of  living.     These  possinil ities  lie  in  the  elimination 
of  waste.    The  area  of  ^md-ae  profits  in  the  margin  has  heen  pretty 
well  eliminated  in  the  ".ast  two  years,  the  processes  of  competition 
having  attended  to  this  job."  (Press,  Jan.  15.) 

Rice  Cultiva-  An  Orange,  Tex.,  dispatch  to  the  press  of  Jairoar^^  15  states 

tion      that  an  increa.se  of  5,00C  acres  to        cultivated  in  rice  in  this 
country  is  predicted  there  as  a  result  of  good  prices  received  for 
the  product  the  last  season,  and  announcement  that  an  irrigation 
system  that  h?is  "been  ope:'ated  in  previous  yea^rs  ttIII  he  reclaimed. 

Sugar  Merger  A  New  York  dispatch  to  the  press  of  Januarj^  15  states  that  the 

Abandoned    American  Sugar  Refining  Company  announced  January  14  the  abandonment 
of  its  plan  to  acq^jLire  the  "National  Sugar  Refining  Company,  as  a  re- 
sult of  the  refusal  of  the  Department  of  Justice  to  approve  the  trans- 
actions . 


^TTheat  John  F.  Fennelly,  formerly  of  Hall-Baker  Grain  Co.,  Kansas  City, 

Situation     in  a  lengthy  review  of  the  situation,  in  Commerce  and  Finance  for 
January  14,  says:  *^Is  the  wheat  T^rohlem  solved?     Can  it  safely  he 
^stated  that  the  western  grain  grower  is  once  more  securely  on  his 
feet  after  four  long  years  of  siiffering  and  distress,  and  that  he  will 
cease  to  bother  us  with  his  cries  for  help?     Can  we  dismiss  from  our 
minds  as  a  thing  of  the  paKt  all  radical  agitation  to  legislate  un- 
soundly on  behalf  of  the  farmer?     In  other  words,   is  it  correct  to  as- 
sujne  that  the  present  prosperity  of  the  wheat  farmer  is  permanent, 
likely  to  continue  for  several  years ?.^,. The  average  newspaper  writer 
seems  to  think  that  by  a  glib  use  of  the  phrase,    'T.i'^  I^w  of  Demand 
and  Supply,  ^  he  is  displaying  a  prof  omid  knowledge  jz  economic  theory. 
Of  course,  al.l  price  phenomena  ejre  subject  to  the  7.iiteraction  of  de- 
B^nd  and  supply,  but  this  is  nothing  more  than  a  st^cemsnt  of  the  merest 
truism  of  economics.     The  probl3m  we  must  set  ourselves  is  rather  to 
■    ascertain  the  more  fundamental  factors  behind  the  recent  startling  ad- 
Tance  in  wheat  values,     Ca,n  we  find  anything  in  the  tremcS-^dous  increase 
in  the  international  demand  for  wheat  to  satisfy  us  of  its  permanency? 
I/^t  us  examine  the  facts  in  the  case.    We  can  dismiss  as  too  absurd 
for  discussion  the  charges  that  the  price  advance  was  caused  by  the 
manipulation  of  biisiness  interests  for  political  pu.rposes.    When  we 
look  at  the  market  situation  t^o  facts  of  great  significance  are  at 
once  apparent.     The  first  is  the  shortage  of  over  £;00,000,000  bushels 
in  the  S^nropean  wheat  crop  of  1924,  and  the  second  is  the  unus-aal  short- 
age in  the  Canadian  crop.    The  latest  trastworthiy  report  places  the 
total  Canadian  wheat  ydsld  for  1924  at  271,622,000  bushels,  over 
150,000,000  short  of  the  record  crop  of  1923,  and  over  50,000,000  less 
tnan  the  Canadian  average  for  the  past  five  years.    ¥e  need  go  no 
further  than  this  in  our  search  for  fundamental  factors,  and  our  only 
remaining  problem  is  to  estimate  their  significance  in  connection  with 

the  permanent  prosperity  of  American  agriculture  The  f^undamental 

handicap  of  the  farmer  in  a  moder:i  dynamic  suciety  lies  in  his  incapaci- 
ty to  adapt  himself  to  sudden  economic  changes.    Manufacturing  industry 
is  able  to  ad. just  itself  to  sudden  changes  with  a  minimum  of  loss  and 
discomi'ort,  but  the  farm^er  can  only  accomplish  this  readjustment  through 
prolonged  suffering  and  bankmptcy.     Ihe  slow  and  painful  efforts  of 
our  farmers  to  meet  the  post-war  situation  can  be  seen  by  a  glance  at  th-- 
gra-dual  reduction  of  the  American  wheat  acreage  during  the  past  few 
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years  ...In  spite  of  the  present  adverse  conditions  of  exchange  Ihirope 
has  continued  to  taice  our  large  surplus  every  year  "because  of  her  in- 
ability to  fill  all  her  recfuirements  elsewhere.     The  European  dema^nd 
for  wheat  is  extremely  inelastic;  that  is  to  say,  her  consumption  of 
"bread  will  vary  little  with  wid-j  changes  in  the  price  of  wheat.  She 
will  give  up  the  purchase  of  almost  everything  else  "before  cutting  dow: 
on  her  consi-'inpticn  of  "bread.     She  has  thus  continued  to  need  a  part 
of  our  surplus  wher.t  under  the  most  adverse  conditions  "because  she  has 
"been  unel^le  to  satisfy  her  dsirand  else7v^here.    Until  this  year,  how- 
ever, it  wa.s  steadily  "bocoiaing  more  difficult  to  market  American 
wheat  in  Europe;  we  were  "being  gradoially  superseded  "by  the  grain  grow- 
ers of  Canada  and  the  Argentine,  enabling  E'j.rope  practically  to  dic- 
tate the  price  at  which  she  "^^ould  take  our  surplus.     It  is  necessary 
to  "bear  in  mind  that  this  inelasticity  of  demand  works  "both  ways... 
We  must  f-ace  the  fact  squarely  that,  with  the  present  tariff  "barrier 
and  the  existing  dislocation  of  international  exchanges,  this  country 
must  cease  to  figure  a.s  an  exporter  of  whea.t  to  Europe,  except  under 
conditions  of  world  shortage  as  exist  at  the  present  moment -At  this 
time  of  prosperity  the  /dine.^ican  wheat  farmer  should  he  warned  stren- 
ously  against  a  recurrence  of  the  tragedy  of  1921.     He  should  realize 
that  the  "brumper  crop  of  1^24  would  have  ?-ueajat  only  further  disa.ster 
if  he  had  not  "been  "blessed  "by  an  unexpected  shortage  in  other  coun- 
tries.   With  norm.al  world  crops  in  the  future  an  American  crop  of 
similar  size  must  inevitahly  spell  disaster.    We  can  not  count  on 
world  shortages  as  a  permanent  factor,  and  without  them,  profita"ble 
wheat  farming  in  the  United  States  can  only  come  "by  restricting 
whea.t  production  to  our  domestic  requirements.    Fnen  this  is  acconn 
plished,  the  wheat  tariff  will  really  protect  and  American  wheat 
farming  will  he  on  a,  sound  and  permanent  basis...." 

Section  3 

Department  of  In  an  editorial  entitled  "This  Yearns  Plains,"  The  Country 

Agriculture  G-entleman  for  January  17  says: 5!  Planning  This  Yeax's  Crops,'  the 
first  article  in  this  issue,  was  prepared  at  the  suggestion  of  The 
Country  GentlemtJi  by  Howard  B.  Tolley  and  his  associates  in  the  Bureau 
of  Agriculturrl  Economics  of  the  Lepartment  of  Agric^alture  to  gu-ide 
farmers  in  determining  their  intentions  to  plant.     It  is  almost  the 
first  effort  of  the  Department  to  inj^ect  into  its  great  work  for  grow- 
ers the  business  princi-oie  of  looking  ahead.     Farmers  in  common  with 
other  business  men  shcxild  sti^dy  the  factors  that  enter  into  supply  and 
demand. .. -Parmer s  need  just  as  broad  information  as  that  on  which  to 
plan.     The  wheat  grower  mr;:ist  consider  the  probable  carry-over  from  last 
year's  crop.    He  must  study  the  proba.ble  production  of  other  wheat 
countries^ — .Argentina,  Canada,  Australia.,  Russia.    He  must  figure  on 
the  production  of  other  cereals — the  substitutes  for  r/hsa.t .    He  must 
bea-r  in  mind  industrial  conditions  among  his  customers  all  over  the 
world.    He  needs  to  know  how  the  currencies  of  the  various  Txa.tlons 
rate  in  excha-nge,  for  upon  this  depends  the  ability  of  his  customers 
to  buy  brea.d.     The  things  the  wheat  fa^rm^er  must  study  if  he  is  to  a.3>- 
rive  at  an  intelligent  intention  to  plant  are  duplicated  in  the  cases 
of  cotton,  of  hogs,  of  beef,  of  fruit s>  of  practically  every  farm  pro- 
duct.    In  short,  the  farmer  must  keep  his  eyes  on  the  map  of  the  world 
and  note  what  is  going  on  that  affects  his  particular  line  of  produc- 
tion.    This  is  a  new  idea  in  agriculture;  in  the  past  farmers  have 
thought  it  enough  to  watch  their  individual  farms.    But  it  is  not 
enough.     The  Department  of  Agriculture's  intent  ions- to-plant  reports 
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were  a  "beginning  in  the  ri^-.ht  dirfection.    Mr.  Tolley's  article  will 
make  this  year's  intent icnr;  moro  inx.ell.'.£:e-.'t ;  and,  as  this  application 
of  "business  principles  gc^^s  on.  fymci-'o  iiidividuoJly  will  awake  to  the 
need  of  studying  farming  in  t"ne  sa.rie  wfvj  az  "business  ro.en  study  their 
problems.    Farming  is  busi^jess.     It  is  c5ubjecc  to  e/iactly  the  same 
forces  as  any  other  industry.    A'tm  the  prcolems  of  ft?-;rming  must  be  met 
by  business  methods— not  by  "b-'^jico.'.foe,  oracory  or  legislation." 

Sect lor  4 
MAEI{ET  QUOTATIOilS 

Farm  Products  Jan.  15:     Chicago  hog  prices  closed  at  $10,90  for  the  top  and 

$10  to  $10.85  for  the  bulk;  medium  and  good  beef  steers  $7.85  to  $13; 
butcher  cows  and  heifers  steady  $3.50  to  $11;  feeder  steers  $4.75  to 
$7.65;  light  and  medium  weight  veal  calves  $9.35  to  $13;  fat  lambs 
$16  to  $19.25;  feeding  lembs  $14.75  to  $17.25;  yearlings  $13o75  to 
$17.25  and  fat  ewes  $7  to  $11. 

New  York  sacked  Round  ^'^liite  potatoes  $1.35  to  $1.50  per  100 
pounds  in  eastern  cities;  98/  to  $1.05  f<o.b.  Eochester.    New  York 
Danish  type  cabbage  down  in  iGc-^icing  eaS'-.eru  marksts  to  $25  to  $30 
bulk  per  ton;  steady  at  $13  to  ^20  i.o.b.  Rochester.    ITew  York  yellow 
onions  slightly  weaker  in  oaF-cera  mavkets  at  $2.75  to  $3c40  sacked 
per  100  pounds;  firm  at  $3  f.o.b.  Hochoster.     l^astern  York  Imperials 
$5  to  $6  per  barrel.     Stayman  ^ir.esaps  g-enerally  $6  to  $7. 

Closing  prices  on  92  score  butter:     IJsw  York  39  l/2;^;  Phila- 
delphia 4l/.;  Chicago  53  1/4/;  I^oston  40;'i. 

Grain  prices  quoted  j'aniiary  15:    Ho,l  dark  northern  Minneapolis 
$1.77  to  $2.13.    ITo.2  red  winter  Gt .  Louis  $2o04  to  $2.07;  Kansas 
City  $2,04.    No. 3  red  winter  Chicago  f;:ic95  to  $l,?o.    iJo..2  hard  winter 
St.  Louis  $1.85  l/2;  Kansas  City  li.77  to  $lc96.     1^3.4  hard  winter 
Chicago  $1.80.  No. 2  mixed  corri  :K:ansas  City  31.20  '.c  $1.21  l/2.  No. 2 
yellow  corn  Chicago  $1.29;  B:ansas  City  $1.25.    No. 3  yellow  corn 
Chicago  ^$1.27;  Minneapolis  $1,27  to  $i.29"'  St.  Louis  $1  >26  l/2  tox: 
$lo27  1/2.    No .3  white  corn  Chicago  $1.25.    Noc3  white  cats  Chicago 
58  1/4  to  59/;  Minneapolis  51  0/4  to  55p;  St.  Louis  60  to  6I/; 
Kansas  City  6I/. 

Middling  spot  cotton,  in  10  designated  spot  markets  up  2  points, 
closing  at  23*67/  per-  lb.    ne^  Yo:/k  January  future  contracts  up  2 
points,  closing  at  23o36/.   (prepared  by  La.  of  Agr.  Econ.). 

Industrials  and     Average  closing  price      Jan.  15.      Jan.  14,  Jan.  15,  1924 

Railroads  20  Industrials  121o38         122:97  96.05 

20  E.R.  stocks  93.36  99,59  79.98 


(Wall  St.  Jour.,  Jan,  16.) 


DAILY  DIGEST 


Prepared  ia  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responalbility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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IfH.  HOO"^^v  12TD  The  press  to-day  states  that  Herhert  Hoover,  Secret anr  of  Con^ 
AG-HICuLTURE  merce,  anno-onced  yesterday  that  he  ria.d  declined  an  offer  "by  President 

Coolidge  to  "become  Secretary  of  Agriculture  when  Sscretar^.^  G-ore  retires 
March  4  to  "become  Governor  of  West  Virginia.    Mr.  Hoover  explained  that 
he  had  declined  the  President's  offer  for  the  reason  that  he  could  "best  help  im- 
prove the  farmer's  condition  "by  remaining  in  his  present  office,  with  its  opportuni- 
ty to  advance  measures  for  reduction  of  distribution  costs  generally  and  to  "bring 
about  stability  in  the  general  commercial  and  industrial  situation  at  home  and 
abroad. 

The  New  York  Times  to-day  says;  "Conferences  betT^een  Mr.  Coolidge  and 
■'.r.  Hoover  have  resulted  in  an  understanding  that  when  the  new  Secretary  of  Agri- 
jalture  is  appointed,  there  will  be  close  cooperation  between  the  Departments  of 
.-igric^o-lture  and  Commerce.     In  the  President's  opinion,  the  chief  problem  of  agri- 
culture now  is  not  production  but  marketing  and  distribution,  w'nich  touches  the 
activities  of  the  Department  of  Commerce  and  has  been  made  a  special  feature  of 
Secretary  Hoover's  administration.    The  President  will  consult  with  Mr.  Hoover  in 
seeking  a  Secretary  of  Agriculture.^ 

The  statement  issued  yesterday  by  Secretary  Hoover  follows:  "In  view  of  the 
press  reports,  it  seems  to  me  desirable  to  state  th^.t  the  President  did  do  me  the 
honor  to  suggest  that  I  consider  transfer  to  the  post  of  Secretary  of  Agriculture. 
He  expressed  his  belief  that  the  present  need  of  that  department  was  an  administrar- 
tion  in  which  emphasis  should  be  given  to  the  solution  of  the  farmers'  marketing 
problems.    To  this  I  fully  agree.    Nevertheless  I  felt  in  the  future,  as  in  the  past, 
the  greatest  contribution  that  I  could  make  to  the  improvement  of  the  farmers^  posi- 
tion lay  in  the  advancement  of  measures  that  make  for  reduction  of  costs  in  our 
whole  distribution  system  and  in  helping  to  bring  about  improvements  and  stability 
in  the  general  industrial  and  commercial  situation  both  at  home  and  abroad.  The 
farmers'  problem  is  a  problem  of  the  Nation  as  a  whole  " 


LIVFlSTOCr  MEN'S       An  Albucraerqae,  N.Mex.,  dispatch  to  the  press  to-day  says:  "The 
IffiSTING-       future  usefulness  of  the  intermediate  credit  system  to  the  livestock 

industry  'must  not  be  imperiled  by  unsound  business  methods  or  the  mak- 
ing of  inadequately  secured  loans,'  A.  C.  Williams,  member  of  the  Fed- 
eral Farm  Loan  Board,  Washington,  told  the  American  National  Livestock  Association 
January  16.    He  explained  the  intermediate  credits  act,  designed  to  aid  stockmen 
and  farmers.    Dwight  B.  Heard,  of  Phoenix,  Ariz.,  predicted  that  with  better  market- 
ing plans,  improvement  in  transportation  rates  and  better  methods  of  finance,  a  big 
improvement  in  the  industry  would  come  in  the  immediate  future." 

The  association  adopted  a  resolution  "earnestly  urging  Congress  before  it  ad- 
.  sums  to  fix  a  tariff  of  6  cents  per  pound  on  green  hides  and  15  cents  per  pound  on 

hides."    The  convention  also  urged  the  President  of  the  United  States  to  exei^ 
f^ise  his  executive  authority  to  declare    an  addition  of  50  per  cent  to  the  present 
import  tariff  on  canned  meat  and  tallow.     The  convention  went  on  redord  as  "demand?- 
ing  a  reduction  of  livestock  rates  in  the  West  to  afford  some  measure  of  relief  to 
this  over"burdened  industry." 


Section  2 

Agriculture  The  journal  of  Conimerce  for  Jr?nuary  16  says:  "From  all  appeal^ 

and  ances  the  President's  agricultural  co'ni^-ission  is  proceeding  upon  the 

Transporta-  explicit  premise  that  the  farmer  mst  "be  resuscitated  at  the  e?jpense 
tion         of  .the  transportation  industry.     It  is  difficult  to  draw  any  other 
conclusion  from  the  obiter  dictum  on  the  subject  submitted  recently 
to  the  President  as  a  part  of  a  preliminary  report.    Assert:-:--2-  th^t  it 
would  at  a  later  ds.te  make  specific  recommendations  in  ccnneubion  with 
the  matter  the  commission  expressed  a  desire  at  this  time  to  emphasize 
its  belief  that  'the  welfare  of  agriculture  demands  an  early  and  thor- 
ough revision  of  the  freight  rate  stiu-cture.'     This  line  of  thought  on 
the  part  of  the  commission  gains  immenseiy  in  importance  by  reason  of 
the  fact  tha.t  the  commission  has  the  approval  in  advance  of  President 
Coolidge  for  whatever  steps  it  advoca/ces  for  the  ^relief  of  the  farm- 
er.    It  is  therefore  none  too  early  to  be  giving  m.ost  careful  attention 
and  full  publicity  to  the  views  held  and  exorjssed,  even  though  they 
inay  yet  be  in  nebulous  fern  so  far  as  specific  recommendations  are  con- 
cerned.    In  connorj-cion  with  this  determination  to  attack  the  existing 
freight  rate  struct j.re  for  the  benefit  of  the  farmer  it  ought  again  to 
be  pointed  out  to  the  tb-^j^  and  file  of  the  IJation  that  the  public  in 
general  has  nothing  whatever  to  gain  by  robbing  Peter  to  pay  Paul, 
(^■rant  tha.,t  the  livestock  industry  is  still  for  the  most  pa.rt  in  a  sit- 
uation  that  is  none  toe  satisfactory.    The  sta.te  of  affairs  in  that 
branch  of  business  is  certainly  far  from  healthy.    Assume,  that  agri- 
culture in  its  other  divisions  is,  despite  recent  improvement,  far 
from  the  position  of  soiindness  and  prosperity  that  many  over- optimistic 
souls  suppose.    There  is  a  good  deal  to  support  s^j.ch  a  conclusion-  But 
what  of  the  leading  railroads  which  would  be  most  severely  af fee  bod  by 
drastic  reductions  in  freight  rates  upon  agricultural  products?  Those 
who  have  given  careful  studj^  to  the  earnings  of  the  so-caJled  granger 
lines  and  others  which  derive  a  large  part  of  their  revenue  from  trans- 
portation of  farm  and  range  know  well  eno-agh  that  hers,  too,  we  have 
a  problem  of  rehabilitation  which  in  ma.ny  of  its  aspects  is  fully  as 
important  and  as  difficult  as  that  of  the  farmers,    l^ot  only  is  there 
nothing  to  be  gained  by  rc^bbing  the  transportation  industry,  particulai^ 
ly  that,  part  of  the  industry  which  is  in  special  difficulxy  already,  in 
order  to  aid  agriculture,  but  the  question  is  a  pertinent  one  whether 
in  the  long  run.  even  the  farmer  him.self  would  be  benefited  by  the  sort 
of  policy  the  agricultural  commission  now  plainly  suggei^ts.    The  farmer, 
it  ought /not  to  be  necessary  again  to  repeat,  is  peculiarly  dependent 
for  'his  prosperity  upon  adequate  transportation  service. If  he  or  his 
soi-distaiit  friends  insist  \jpon  sta.rvi":jg  the  roads  which  serve  him  in- 
to  a  state  of  impotence  there  ca.n  be  no  doubt  of  the  consequence  to 
the  agriculturfii  industry.    Aft^^r  a  short  period  the  farmer  woxild  find 
himself  unable  to  get  his  produce  to  the  markets  of  the  world  with 
anything  like  sa.tisf actcry  promptness  or  even  at  greater  cost  than  he 
now  complaans  of.    He  would  then  be  faced  with  the  necessity  of  pay- 
ing doubly  for  the  respite  he  might  gain  from  lower  rates  for  relative- 
ly short  periods  of  time." 

The  present  outlook  in  Belgium  indicates  a  20  per  cent  increase 
in  the  consumption  of  American  cotton  during  1925,  according  to  cabled 
advices  January  15.     (press,  Jan.  16.) 


Belgium's 
Cotton 
Needs 


% 


banned  Vege-  A  Wilmington,  Del.,  dispatch  to  the  press  of  January  16  states 

ables  High-    that  the  chief  interest  of  the  Tri-State  packers'  convention  at 

er  Wilmington,  concluded  January  15,  was  the  proba"ble  price  trend  during 

the  coming  growing  season.    Averaging  estimates  and  opinions  of  the 
I  majority  of  the  450  packers  and  distributers  present,  representing  the 

leaders  in  the  industry  throughout  Maryland,  Delaware  and  New  Jersey, 
it  is  indicated  tha.t  the  new  pack  will  "be  from  5  to  10  per  cent  higher. 

deral  Con-  The  $150,000,000  "bill  to  provide  for  the  construction  of  new  and 

ruction      the  remodeling  of  old  Federal  "buildings  has  the  approval  of  President 
I  jgislation  Coolidge,  according  to  a  letter  January  14  from  Secretary  Mellon  to 
I  Pepresentative  Elliott  of  Indiana,  c'haarmaji  df  the  House  committee  on 

pu'blic  "buildings  and  grounds.     The  appropriation  would  he  sprea.d  over 
(        .  six  years  at  the  rate  of  $25,000,000  annually,    president  Cgolidge  also 

favors  the  Smoot  "bill,  which  authorizes  $50,000,000  for  public  biiild- 
ings  at  Wa-shington,  but  the  House  committeemen  say  that  the  Elliott 
bill  will  take  care  of  them.    The  Elliott  bill  authorizes  the  constrac- 
tion  of  projects  all  over  the  couritry  already  approved  by  the  Treasury, 
Post  Office  and  Justice  Departments,   (press,  Jan.  15.) 

Hotton  Baa  in  The  press  of  January  16  states  that  with  a  view  to  prevent  spread 

Russia  of  cotton  pests  the  Soviet  G-overnment  has  decided  to  prohibit  the  imtporta- 
I  tion  into  Russia  of  cotton,  cotton  yarns,  cotton  plants  and  cotton  pack-' 

'  ing  materials  from  America  and  Egypt,  unless  each  importation  carries  an 

official  certificate  stating  that  it  is  free  from  all  cotton  pests. 

t  "^ench  Tariff  The  Prench  Commerce  Ministry  has  suggested  that  it  may  be  possible 

to  extend  the  minimom  tariff  provisions  to  certain  importations  from  the 
United  States,  according  to  cable  advices  from  Pa.ris  January  16.     It  is 

I  probable,  however,  that  no  definite  settlement  will  be  reached  until 

the  passage  of  the  1925  budget,  which  may  not  come  until  February. 
(Press,  Jan.  17.) 

(    Prices  &eorge  E.  Roberts,  vice  president  of  the  National  City  Bank  of 

New  York,  is  the  author  of  an  article  on  "Automatic  Prices,"  in  The 

I  Country  Gentleman  for  January  17.    He  says  in  part:     "In  the  case  of  the 

principal  staples  under  the  present  marketing  system,  prices  usually  rep- 
resent a  consensus  of  well  informed  opinion.    How  quickly  the  market  re- 
sponds to  changed  conditions  has  been  seen  in  the  past  season.    The  idea 
of  substituting  for  this  system  anything  like  an  arbitrary  control  of 
markets  by  a  small  number  of  salaried  representatives  of  the  producers 

\  is  chimerical.    The  markets  of  the  world  are  too  big  to  be  controlled, 

and  the  problem  of  future  prices  is  too  intricate  for  the  fafeners  to 
attempt  the  speculative  game  through  salaried  representatives.     I  repeat 
that  this  is  not  an  argument  against  organized  efforts  for  the  promotion 
of  orderly  marketing.    The  fact  that  local  cooperative  elevator  coi^ 
panies  succeed  does  not  prove  that  a  vast  cooperative  organization  could 
advantageously  displace  the  free,  broad  markets  afforded  by  the  existing 
exchanges.    In  my  opinion  there  is  no  substitute  for  the  public  auction 
system  of  fixing  prices  in  the  case  of  commodities  for  which  there  is 
a  world-wide  demand.    The  most  effective  system  of  orderly  marketing 
is  that  of  the  farmer  who  has  his  own  granaries  or  barns  and  is  fore'- 
handed  enough  to  hold  his  products  until  market  conditions  are  favorable. 
It  is  true  that  years  of  surplus  and  low  prices  are  always  followed, 
sooner  or  later,  by  yarns  of  scarcity  and  high  prices,  and  the  individual 
farmer  who  can  hold  and  wait  will  usually  be  paid  for  doing  so.    It  is 
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a  niistake,  however,  to  argue  f i  oni  this  that  if  all  fanners  acted  together 
in  withiholdinf^  their  prodiicts  and  waxtinf;  for  higher  prices,  a  like  re- 
s-'o.lt  would  "te  realized.    A  ri:ass  uovemenb  m.y  defeat  an  individual  policy. 
This  comes  under  the  discusrion  of  general  price  fizirg.     In  short,  in 
so  fax  as  cooperation  i2a.y  enlist  the  interest    of  prodacers  in  common  ef- 
forts to  place  their  products  on  the  market  in  a  more  economical,  orders 
ly  and  attra,ctive  manner  it  will  yield  "benefits.     In  so  far  as  it  me?ns  ar 
attempt  to  do  away  with  puhlic  markets,  monopolize  distribution  and  con- 
trol prices  in  a  monopolistic  manner  it  will  almost  si:'-re]y  pr^ve  e.  cost- 
ly failure.    ITo  sma.ll  group  of  men  is  li>:ely  to  manage  sach  a  gigantic 
enterprise  successfully,    iiivery  period  of  low  prices  occasions  a  demand 
that  prices  he  fixed  hy  some  authority  so  as  to  give  a  sure  and  fair  re- 
turn to  producers.     It  has  a  plausible  sound,  hut  it  is  inherently  falla- 
cioiis,  for  when  prices  are  low  it  is  r.sua'J'Jy  production  that  reqi^.ires  to 
he  regulated,  and  the  low  prices  are  the  only  agency  for  doing  it.  A 
level  of  prices  helow  the  cost  of  prcdiici-ion^,  or  that  is  unreraijnera.t ive 
to  produ'^ers  a^  compared  wi-'/n  the  g^^re'^'al  level  of  prices,  signifies 
overproduc-cion— -a  giea.c.er  supply  than  the  demand  will  take  at  a  f?.ir 
price.     It  she™ 3  bhe  e.cisti^nce  of  what  is  called  a  h-uyers'  market,  which, 
is  a-  ma.rket  in  which  mDie  is  offered  than  can  he  sold,  giving  buyers  a 
chance  to  hold  off  a^i^.  let  sellers  ccmoete  for  the  business .     There  is  . 
no  remedy  for  low  prices  so  long  as  that  situation  continues.     If  it  is 
a  temporary  situation,  speculators  may  supT)ort  prices  by  t  aking  the  sui>- 
plus  to  sell  later,  or  producers  may  withhold  a  part  of  the  s-n.pplies  for 
a  timie,  but  if  supplies  continue  to  accijmulate  in  excess  of  demands  there 
is  nothing  to  do  but  reduce  production." 

;    ilk  Futures  A  New  York  dispatch  to  the  press  of  January  16  states  that  the 

Plan  proposal  to  establish  a  silk  exchange  on  the  floor  of  the  }Jew  York 

,j  Cotton  Exchange  is  taking  more  concrete  form.     It  only  remains  f or  a 

j  committee  of  responsible  representatives  of  the  silk  trade  to  determine 

;  some  course  of  procedure,  it  is  said,  and  it  is  possible  that  such  a 

meeting  will  be  called  in  the  near  future. 

Sugar  Oatput  The  total  area  in  Mexico  now  under  sugax  cane  cultivation  is 

in  Mexico      about  95,500  acres,  its  production  being  prcbably  one  of  the  eldest  in- 
dustries of  the  country.     Its  growr.h  during  the  past  few  years,  accord- 
ing to  a  report  from  Assistant  Trade  Co::!-^^^ ii.oner  H.  Bentley  MacKenzie, 
has  been  quite  marked,  and  the  192 3- -2 4  pr-jdu? on  is  estima.ted  at 
i^'C,000  metric  tons,  compared  with  100,000  metvjc  tons  in  1910,  This 
increase  over  the  1910  level  is  the  more  signal icajit ,  since  the  State 
of  Morelos,  once  the  largest  SL^T-ar-procbicing  Gvate  :.n  Ik'ej:ico,  does  not 
enter  into  present-day  production  at  all.    J^ll  of  the  twanty-six  large 
mills  in  Morelos  were  totally  destroyed  during  the  revolution.  About 
80  per  cent  of  the  sugar  produced  in  Mexico  is  sold  within  the  country, 
the  remainder  being  exported.     There  is  also  a  considerable  quantity  of 
sugar  imported  because  of  the  fact  that,  in  some  districts  in  the 
Northern  Central  States,  it  is  cheaper  to  import  sugar  from  tne  United 
States  than  to  get  it  from  mills  in  the  southern  or  western  parts  of 
Mexico.    Europe  is  the  largest  market  for  Mexican  exports  of  sugar,  these 
being  usually  shipped  to  dealers  in  the  United  Kingdom  for  transshipment 
to  Continental  ports.    Because  of  the  preferential  tariff  in  favor  of 
Cuban  sugar  in  the  United  States  and  owing  to  the  large  supplies  from 
other  sources,  MexicaJi  sugar  can  be  sold  in  the  United  States  only  when 
the  market  is  high.     The  refined  white  sugar  produced  in  Mexico,  however, 
is  of  high  quality  and  finds  a  ready  sale  on  the  New  York  market  at  any 
time  that  it  is  offered.   (Press,  Jan.  11.) 
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Wheat  Oontrdl  The  report  that  six  individuals  in  Britain  control  the  wheat 

in  Britain    trade  was  declared  to  he  a  ijyth.  hy  A.H.Hohley,  one  of  the  most  iniportant 
wheat  operators  and  central  wheat  huyer  for  the  Cooperative  ^Vholesale 
Society  of  Britain.     The  declaration  was  made  in  the  course  of  the 
January  14  proceedings  of  the 'Eoyal  Food  Cornnission.    insTroring  questio: 
from  the  c^^irnian,  Mr.  Hohley  said  that  Britain  is  looking  more  and  mcr:. 
to  India  for  wheat  supplies  and  that  if  prices  in  the  United  States  re-* 
main  high  Australian  supplies  will  "be  used  more  in  the  future.    Tne  pros 
pects  in  Aastralia  are  improving,  particularly  since  the  G-ovorriment  has 
erected  silos.     In  conclusion  the  witness  said  that  he  was  not  atzare  of 
an.y  persons  controlling  wheat  movements  and  that  the  price  of  hrf^&d  in 
EngDand  left  less  of  a  margin  of  profit  for  all  than  before  the  -Tar, 
(Fress,  Jen,  15.) 

Wheat  Price  The  Wall  Street  Journal  for  January  16  says:  "On  January  14  wheat 

for  May  deli^/ery  at  Chicago  sold  as  high  as  ^1.88  a  "bushel.    One  year, 
ago  it  sold  at  $1.10  and  last  May  at  $1.02  7/8.    A  few  months  pgo 
Mr.  La  Follette  and  his  followers  were  telling  us  that  Wall  Street  in- 
terests were  "behind  the  rise  in  wheat  for  political  purposes.    As  the 
election  is  past  and  wheat  steadily  advancing  it  must  he  sone  other  in- 
fliiences  were  and  still  are  behind  wheat.     In  this  connection  it  nay  "be 
noticed  that  Kuinania,  which  in  pre-war  days  exp'Ortdd  about  50,000,000 
bushels  of  wheat  a  year,  now  although  its  territory  is  enlarged,  has 
found  it  necessary  to  embargo  the  export  of  wheat.    Rumania  has  a.cted 
thus  for  the  seme  reason  which  advanced  wheat  from  $1.02  7/8  at  Chicago 
to  $1.88  in  a  little  over  eight  months.    The  real  reason  is  a  disap- 
pointin,:^ly  snail  harvest.    Wheat  did  not  rise  because  the  world  vjas  kept 
in  ignorance  of  the  real  situation.     The  world  does  not  hafvest  all  its 
wheat  ab  one  tisB  .    Every  month  of  the  year  wheat  is  harvested  somewhere 
therefore,  -ohe  story  of  the  world  supply  has  been  gradually  unfolding. 
It  is  not  even  yet  complete.    The  southern  hemisphere  has  not  fully  told 
its  tale.    But  the  story  has  developed  enough  to  show  a  serious  situatic 
Excluding  the  statistips  of  Russia  and  China  from  all  calculations  it 
will  be  found  that  the  northern  hemisphere  has  at  least  340,000,000 
bushels  less  wheat  than  a  yea.r  ago.     Taking  the  best  estimates  availabl 
for  the  southern  hemisphere  there  will  be  a  shortage  of  50,000,000 
bushels  there  also.     In  other  words,  the  total  wheat  supply,  exclusive 
of  Russia  and  China,  will  approzlma.te  3.098,000.000  bushels  against 
3,491,000,000  last  year,  malcing  a  shortage  of  390,000,000  bushels, 
ihirope,  excluding  Russia,  has  693,000,000  bushels  of  rye  without  co^untir  - 
Derjnark,  which  has  not  yet  been  reported.    A  preliminary  estimate  of 
that  country  was  for  8,000,000  bushels.    A  total  rye  production  for  all 
the  world  will  be  about  780,000,000  bushels  compared  with  917,000,000 
last  year  and  1.015,000,000  the  five-year  pre-wf„r  average.     So  far  as 
statistics  are  available  a  shortage  of  535,000,000  b^jLshels  of  bread 
grain  can  be  seen  and  the  International  Institute  of  Agriculture  even 
estimates  it  at  573,000,000  bushels,    "i^hile  the  visible  supply  has  been 
large  it  has  already  reached  its  crest,  and  a  steady  decline  is  in 
prospect.    These  are  the  principal  reasons  for  the  great  advance  in 
wheat  and  are  closely  related  to  the  embargo  by  IMmania.     They  do  not 
mean  that  there  will  not  be  enough  wheat  to  'go  aroiind^  because  in  time 
of  shortage  of  any  commodity  prices  will  reach  such  a  level  as  to  check 
consumption.    But  they  do  mean  an  acute  condition  in  the  wheat  supply 
before  the  next  harvest." 
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_  ...  Section  3 

-  MAEiOlT  (ROTATIONS 

ram  Prodacts  Jan.  16:     Chicago  hog  prices  closed  at  $10,70  fcr  the  top  and 

$9.70  to  ^10. 50  for  the  "bulk;  medi-om  and  good  beef  steers  $7„e5  to 
$13;  biitcjer  cows  and  heifers  $S.50  to  $11;  feeder  £T03rs  $4.75  to 
$7.65;  light  and  medium  weight  7;eal  calves  $8.75  to  $i2,:,0;  fat  l^imhs 
$15.75  to  $18.75;  feeding  lambS i$15  to  $17.50;  yeailings  $13.50  to 
$17;  fat  ewes  $7  to  $11. 

New  York  sacked  Rooind  Fnite  potatoes  closed  at  $1.35  to 
per  100  lbs.  in^eastern  cities;  $1  to  $1.05  f.o.b.  Eochestor.  l^aine 
sarj:ud  Green  Mountains  mostly  ;$1. 40  to  $1.60;  bulk  stock  Fold  at  70/^ 
f.o.b-  Presqae  Isle.    Delaware  and  Maryland  yel2cw  tr^cet  potatoes 
weakened  slightly  to  $2.10  to  $2.75  per  bu.  hamp^er  in  tho  iD'i:;t .  IIsw 
York  Donish  tjn^e  cabbage  ranged  lower  in  eastern  uaikets  at  i^?/)  to 
$30  bulk  per  ton;  steady  at  $18  to  $20  f.o.b.  Rocrx6£,ter.  California 
and  Arizona  Iceberg  T^/pe  lettuce  firm  at  $3.50  to  fc4  per  crate  in  con- 
suming centers;  $2  to  $2.35  f.o.b.  El  Centro,  Calif.    Hew  York  Balowin 
apples  ranged  $5.25  to  $7  per  bbl. 

Clot-.j.ng  prices,  92  scor^  butter:    ITew  York  39  1/2^;  philadolphia 
41|^;  Bosr.on  40  1/2/^;  Chicago  3Si  l/4/5. 

Closing  prices  on  Wisconsin  primary  cheese  markets  January  15: 
Daisies  24  1/?;^;  Longhorns  24  3/4/^;  Square  Prints  24  3/4/3. 

G-rain  prices  quoted  Janua,ry  16:    No. 1.  dark  northern  M'^neapolis 
$1.78  to  ^^.15;  No, 2  red  winter  St.  Louis  $2.08  to  $2.10;  K-\nsas  City 
$1«99  to  $2.05.    No. 2  hard  winter  Chicago  $1.88;  St.  Louis  $1.85; 
Kansas  City  $1.76  to  $1.94;  No. 2  mixed  corn  Kansas  City  $1,21,    No. 2  . 
yellow  coin  Kansas  City  $1.25  I/2.    No. 2  white  corn  Kansas  City  $1,24 
to  $1,24  1/2.    No. 3  yellow  corn  Chicago  $1.27  l/4  to  ^1.28;  Minneapolis 
$1  .28  1/4  to  $1.30  1/4;  St.  Louis  $1.26  to  $1.27  I/2,    No. 3  white  com 
Chicago  $lc?0  to  $1.22;  St,  Louis  $1.25  I/2  to  $1.26.    No. 3  white  oats 
Chic-go  bo  1/2  to  58^;  Minneapolis  54  l/4  to  54  l/2j^;  St.  Louis  60/i. 

Average  price  of  Middling  spot  cotton  in  10  desigrjited  spot 
marliets  declined  12  points,  closing  at  23. 55/^.    New  York  Jan-uary  future  ||j 
contracts  declined  13  points,  closing  at  23.53/i.  (Prepared  by  Bu.  of 
Agr.  Leon.) 

Industrials  and     Average  closing  price      Jan.  16,       Jan.  15,  Jan.  16,  1924 

Eailroads  20  Industrials  121.71  121.38  95.65 

20  R,H.  stocks  98,41  98.38  80.S1 

(Wall  St.  Jour.,  Jan.  17.) 
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GEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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DEFICIENCY  Congressional  action  was  completed  January  1?  on  the  urgent  de- 

MEASURE      ficiency  "bill,  carrying  among  other  items  $150,000,000  for  tax  refunds. 
TO  The  House  adopted  the  conference  report  already  approved  by  the  Senate. 

PRSSIDEM!    The  measure,  which  now  goes  to  the  President,  provides  $50,000  each 

for  the  Agricultural  commission  and  the  Federal  oil  conservation  "board; 
$40,000  for  expenses  of  President  Coolidge's  inauguration  March  4; 
$275,000  for  a  war  on  "bubonic  plagae  among  rats  at  New  Orleans  and  Oakland,  Calif.; 
$3,501,200  for  completing  dam  No.  2  at  Mascle  Shoals;  $3,000,000  for  purchasing 
capital  stock  of  the  inland  waterways  commission,  and  $15,000  for  participation  by 
the  Government  in  the  150th  anniversary  celebration  of  the  battles  of  Lexington  and 
Concord.     (Press,  Jan.  18.) 


LIVESTOCK  The  Kendrick  bill  providing  Government  livestock  loans  to 

LOMS         settlers  on  new  reclamation  projects  was  indorsed  before  the  Senate 

irrigation  committee  January  17  by  Commissioner  Mead  of  the  Reclamation 
Service.  (Press,  Jan.  18.) 


NATIONAL  Legislation  authorizing  the  G-ovemment  or  private  owners  in  ex- 

FOREST         changing  lands  in  connection  with  the  administration  of  the  national 
LEGISLATION  forests  to  make  reservations  of  timber,  minerals  and  easements  in 

passing  title,  was  adopted  in  the  House  January  16.  (Press,  Jan.  17.) 


POTASH  The  House  January  16  passed  a  bill  designed  to  ha,rmonize  the 

LEGISLATION  methods  of  disposing  of  potash  deposits  on  Government  Isind  with  the  pro- 
visions of  the  oil  and  mineral  leasing  act  of  1920.  (Press,  Jan.  17.) 


POULTRY  A  Chicago  dispatch  to  the  press  of  January  18  states  that  boot- 

HANDLING       legging  of  poultry  and  a  proposal  to  ask  the  Department  of  Agriculture 
to  supervise  the  handling  of  poultry  throughout  the  country  were  dis-- 
cussed  January  17  by  the  National  Poultry,  Butter  and  Egg  Association. 
"If  illicit  shipments  could  be  stopped  the  embargoes  might  be  lifted  in  two  weeks," 
said  Samael  Werner,  of  New  York,  referring  to  the  fowl  pest  embargoes  placed  by 
some  States. 


ENGINEERING  To  check  further  slaughter  of  the  Nation»s  forests,  and  to  shape 

AND  in  every  State  a  constractive  policy  in  harmony  with  Federal  action,  the 

FORESTRY     American  Engineering  Council,  at  its  closing  session  at  Washington, 
January  17,  announced  it  will  enlist  national  and  local  engineering 
societies  in  a  country-wide  study  of  reforestation.    Working  with  the 
United  States  Forest:.  Service ,  the  American  Forestry  Association,  and  with  civic, 
industrial,  farm  and  other  bodies,  including  the  State  forestry  services,  the  coun- 
cil will  aid  in  enacting  State  laws  to  bring  all  forestry  effort  in  this  country 
into  one  coordinate  scheme  in  furtheraaice  of  the  Clarke-McNary  act  passed  by 
Congress,  (Press,  Jan.  19.) 
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Section  2 

Export  Legis-  Parm  and  ?-\nc'a  for  Jprrzar:/  1?  sa^'S!"  Any  effort  on  the  part 

lation       of  Congress  to  talie  over  the  narlceting  of  farm  pr'^oducts,  or  to  control 
in  einy  way  the  ina.rke t ing  organizations  to  he  instimted  or  planned  to 
he  instituted  hy  the  authority  of  lai7,  should  he  resisted,  not  only  hy 
marketing  organizations  already  fujictioning,  hut  hy  every  farmer  in  the 
land.     GoveiTjnent-controlled  agriculture  means  the  employment  of  50,000 
additional  officials  and  inspectors,  all  of  whom  will  receive  their  pay 
and  their  expenses  out  of  the  products  of  the  farm.     One  of  the  hills 
of  this  character,  now  under  consideration,  is  known  as  the  Capper- 
Williams  hill.     Other  hills  of  more  or  less  merit,  mostly  less,  will 
he  introduced,  and  the  most  of  them  will  call  for  Government  supervision 
of  marketing.     Some  will  he  ra.dical  enough  to  propose  the  fixing  of 
prices,  aJl  of  which  will  takie  from  the  farm.ers  of  the  country  that  inr- 
dependence  of  thought  and  action  for  which  they  have  heen  noted  in 
times  past.    The  only  hill  offered  thus  far  wnich  will  leave  the  husiness 
of  producing  and  marketing  in  the  farmers^  hands  after  the  G-overnment 
has  assisted  in  putting  the  organJ-sation  in  motion,  is  the  Curtis-Aswell 
hill.     This  hill  received  fa.Yorahle  consideration  from  the  Senate  last 
year,  hut  wp.s  not  hrought  up  in  the  House.'' 

Parm  Export  The  Journal  of  Commerce  for  January  17  says:  "The  McNary'-Haugen 

Control     hill  has  heen  killed  hut  the  plan  for  Government  control  of  farm  exports 
survives.     Its  latest  appearance  is  in  the  form  of  recommendations  of 
the  American  Council  of  Agriculture  to  the  president's  agricaltural 
conference.    Legislation  is  a.s3;ced  for  the  estahlishment  of  a  Government 
corporation  to  huy  and  sell  farm  products,  operate  storage  facilities 
and  pay  premiums  or  hounties  on  exports.    In  short,  all  the  earmarks  of 
the  discredited  McITary-Haugen  plan  are  visihle.    Eas  it  ever  occurred 
to  the  advocates  of  Government  control  and  suhsidization  of  exports  that 
two  can  play  at  the  game  of  control?    It  has  heen  freouently  pointed 
out  tha.t  importing  countries  will  not  sit  idly  hy  while  the  United  States 
is  developing  an  organization  of  the  sort  here  contempla.ted.    Only  a 
few  days  ago  a  well  known  British  economist  was  telling  the  Boyal  Com- 
mission now  investigating  the  high  price  of  foodstuffs  just  wha.t  his 
country  needed  in  the  way  of  protection  to  agricult^:re .    He  urged 
hounties  to  stimulate  home  production,  and  he  wanted  a  St  ate- organized 
ajid  State-controlled  purchasing  agency  to  huy  needed  agricultural  sup- 
plies in  hulk,  especially  from  the  dominions  and  British  possessions. 
This  proposition  would  make  a  powerful  appeal  to  the  memhers  of  the 
American  Council  of  Agriculture  if  they  h±appened  to  he  British.  It 
did  not,  however,  attra.ct  the  chairman  of  the  British  investigating 
committee.    He  wanted  to  know  how  the  difficulties  of  counter- organiza- 
tion hy  exporting  countries  could  he  h^dled.     'Where,  under  your  scheme, 
he  asked  the  witness,   'have  you  given  thought  to  the  international  com- 
plications which  would  inevitahly  arise  the  moment  we  "began  as  a  na.tion 
to  attempt  to  purchase  our  food  outside  the  British  Isles?'...." 

Federal  Build-         An  editorial  in  The  ITew  York  Times  for  January  17  says:  "Early  in 
ings         Decemher  Senator  Smoot  urged  a  puhlic  huilding  program  in  the  District 

of  Columhia  on  the  ground  of  intolerahle  Goverrjnent  housing  in  Washington. 
No  private  concern  or  individual,  he  asserted,  would  tai^e  the  risk  which 
the  Ooverrjnent  of  the  United  States  is  taking  to-day  in  temporary  huild- 
ings  erected  during  the  war,  hoth  as  regards  the  lives  of  employees,  and 
the  records  of  untold  value,   'that  all  the  money  in  the  world  could  not 
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replace.'     Moreover,  the  present  policy  is  most  uneconomical.  The 
temporary  wartime  buildings  wh.icli  constitute  a  'large  part  of  the  G-ov- 
ernment's  office  space'  in  Washington  are  of  the  most  inflaramahle  wood- 
en construction.     It  is  difficult  to  keep  them  warm  in  winter^  and  they 
are  almost  unirJiabitahle  on  the  upper  floors  in  the  extremely  hot  days 
of  summer.     The  files  and  records  are  in  peril  of  destruction. .. -More 
than  half  a  million  square  feet  of  space  in  the  various  departments  is 
occupied  by  dead  or  semi-active  files  and  records  that  should  be  provid-- 
ed  for  in  a  separate  building  devoted  solely  to  the  care  of  the  Govern- 
ment's archives.     There  would  be  a  real  economy  in  such  provision.  But 
even  if  the  expense  were  immensely  greater,  the  importance  of  the  rec- 
ords would  justify  the  necessary  expenditure.     The  departments  that 
are  suffering  most  at  present  f rem  unsatisfactory  housing  are  the  De- 
partment of  Justice,  whose  main  offices  are  in  a  rented  building;  the 
Department  of  Agriculture,  which  now  occupies  forty-six  buildings  of 
every  conceivable  type  and  scattered  throughout  ;sarious  sections  of 
the  city,  and  the  Bureau  of  Internal  Revenue,  now  occupying  ten  build- 
ings, the  major  portion  of  the  bureau's  activities  'being  carried  on 
under  most  dangerous  conditions  as  to  fire  hazard. '    Reasons  of  business 
efficiency  and  economy  can  be  urged  for  the  program  which  Senator  Smoot 
prepared  for  the  District  of  Columbia.    Appropriations  for  the  purpose 
have  been  approved  by  the  President  and  by  the  Secretary  of  the  Treasury. 
Whether  embodied  in  the  general  bill  providing  for  the  construction  of 
buildings  in  the  several  States,  Territories  and  dependencies  of  the 
United  States,  as  well  as  in  the  District  of  Columbia,  or  separately 
considered,  this  program  should  be  adopted.    The  estimate  is  that,  with 
an  expenditure  of  $50,000,000  over  a  period  of  ten  years,  every  depart- 
ment can  be  comfortably  housed  and  the  records  put  in  a  place  where  they 
can  be  safely  kept." 

Foreign  Trade  A  Paris  dispatch  to  the  press  of  January  17  says:  "Prench  goods 

to  the  value  of  $175,134,105  were  sold  in  the  United  States  in  1924, 
compared  with  $155,673,529  worth  in  1923,  American  Consul  General 
Skinner  told  the  raeinbers  of  the  American  Chamber  of  Commerce  in  Paris 
at  their  annual  meeting  January  16.     Individual  Prench  shipments  to 
the  United  States  in  1924  were  51,727  against  48,722  the  previous  year, 
Mr.  Skinner  remarked.    While  exports  to  the  United  States  did  not  equal 
in  value  and  volume  Prance's  exports  to  other  countries,  notably  G-reat 
Britain,  Mr.  Skinner  stated  that  the  exports  to  America  were  chiefly 
of  manufactured  goods  on  which  there  was  a  large  margin  cf  profits. 
The  Consul  C-eneral  intimated  that  if  the  retail  purchases  of  American 
tourists  were  taken  into  account,  the  United  States  might  claim  to  be 
really  Prance's  most  profitable  customer.    Prench  trade  in  the  United 
States,  he  added,  might  be  extended  considerably.    He  continued:  'The 
American  protective  tariff  isn't  the  only  or  principal  obstacle  to  a 
possible  increase.     Indeed,  Prench  exports  to  the  United  States  never 
have  grown  so  notably  as  during  the  past  three  years.     So  considerably 
•  has  Prench  trade  been  enhanced  that  the  manufacturers  might  be  justi- 
fied if  they  exclaimed:  "If  this  is  a,  result  of  your  American  tariff, 
please  make  it  a  little  higher*"  '    llr.  Skinner  showed  that  American 
experts  to  Prance,  while  enormous  in  value  and  volume,  consisted  chief- 
ly of  raw  materials  and  foods,  and  he  hoped  that  when  the  new  Prench 
tariff  V7as  completed  it  would  result  in  making  it  possible  for  Americai 
maniofactured  goods  to  enter  the  Prench  market  on  no  less  favorable 
terms  than  the  goods  of  other  countries.     Concerning  wheat,  Mr. 
said  that  when  the  restoration  of  Russia  should  have  occureed, 
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other  countries  had  increased  their  annual  crops,  it  mast  necessarily 
he  more  difficult  for  the  American  farmer  to  dispose  of  his  grain." 

Orain  Marketing       An  editorial  in  Price  Current-Grain  Reporter  for  January  14  says: 
■    "The  unprecedented  large  crop  of  wheat  this  past  year  was  ahsorhed  on 
a  continued  rising  market.    Millions  of  dollars  were  paid  out  hy  the 
terminal  market  dealers  upon  arrival  of  the  grain.    The  farmers  received 
full  market  value,  less  freight  and  handling  charges,  and  did  not  have 
to  wait  a  minute  for  their  money — a  severe  contrast  to  the  operations 
of  the  v^^rious  grain  pools.     It  is  easy  to,  see  what  would  have  happened 
if  the  grain  exchanges  had  not  existed.    When  last  year's  crops  were 
harvested  the  farmers  were  hard  up.     The  reason  is  known  to  all.  Grain 
was  marketed  in  large  volumes.    'SJhat  price  would  the  farmers  have  re- 
ceived if  there  had  "been  no  organized  market  for  them,  the  grain  exchange 
it  is  hard  to  say.    Prices  would  surely  have  heen  forced  down  to  a  point 
where  it  would  hardly  have  paid  to  harvest.    The  grain  farmer  would  have 
"been  in  the  same  predicament  as  many  fruit  farmers  find  themselver  when 
a  large  crop  is  raised,  fruit  rotting  on  the  ground  and  consumers  paying 
a  fancy  price.    But  not  so  with  the  grain  farmers;  they  had  "back  of  them 
the  grain  exchanges  ahle  to  control  untold  millions,  due  to  the  highly 
organized  ma.rketing  machinery  perfected  through  years  of  evolution.  Thus 
the  grain  crops  could  "be  moved  on  the  smallest  margin  of  profit  and  the 
farmer  receive  his  cold  cash  without  dela.y.     Grain  speculators  have  "been 
condemned  for  the  economic  service  they  render  hecause  the  average  per s or 
does  not  understajid  the  function  they  perform.    If  the  grain  exchanges 
were  abolished,  where  a  free  and  open  nsirket  prevails  the  farmers  would 
soon  find  the  spread  between  what  they  would  receive  and  what  the  grain 
would  finally  sell  for  would  he  so  wide  as  to  he  staggering.    The  service 
the  grain  exchanges  render  is  recording  world  prices,  letting  the  farmer 
know  every  minute  of  the  trading  day  what  his  grain  is  worth  and  causing 
it  to  he  handled  on  a  narrow  margin  of  profit.    ITo  commodity  not  traded 
in  on  an  organized  exchange  is  marketed  so  readily,  so  promptly  and  so 
economically.    The  present  system  may  he  improved  some  day.     It  may 
even  he  discarded  for  a  better  one,  but  that  better  one  isn't  in  sight 
yet,  and  until  some  other  system  of  marketing  is  tried  out  and  proven 
the  present  system  must  be  kept  for  the  preservation  of  agriculture. 
Grain  dealers  should  never  apologize  for  being  'middlemen. '    They  should 
be  proud  of  the  business  in  which  they  are  engaged — -provided  they  live 
up  to  the  code  of  ethics  prescribed  by  their  exchange  in  dealing  with 
their  customers." 

Price  Making  An  editorial  in  Sioux  City  Live  Stock  Record  for  January  14  says: 

"Who  determines  prices?    Is  it  not  the  profiteer  himself?    Very  rarely, 
and  then  only  within  narrow  limits,  or  for  a  short  time.    Except  in  the 
unusual  case  of  monopoly,  it  is  the  buyer  who  makes  the  price,  says  the 
Yale  Review.    By  the  buyer,  we  mean  in  all  cases,  unless  otherwise 
stated,  the  man  who  buys  for  final  consumption.    The  seller  fixes  merely 
the  price  at  which  goods  are  offered;  the  buyer  fixes  the  price  at  which 
they  are  sold.    No  merchant  ever  suffers  long  under  the  delusion  that 
he  can  control  selling  prices.    This  may  sound  like  monsense  to  a  man 
who  has  just  bought  a  Ford  car.    He  fou^d  the  car  already  priced,  and 
priced  too  high  to  suit  him;  but  he  had  to  pay  the  price  or  leave  the 
car.    Nevertheless,  even  Henry  is  no  exception  to  the  rule.    Millions  of 
people,  in  deciding  to  buy  or  not  to  buy  at  a  given  price,  tell  Mr.Pord 
at  what  price  he  can  dispose  of  his  output.     It  is  literally  true  that 
on  every  road  in  the  country  there  is  some  driver  who  has  had  a  part  in 
fixing  the  price  of  Pord  cars." 


Eussian  G-rain  The  Wall  Street  Journal  for  January  1?  says:  "Since  1923  there  has 

Exports      "been  a  "belief  in  many  craarters  that  Hussia  vrould  "he  a  Ei^hstantial  exp-^r-^.- 
er  of  grain  this  season.    As  there  was  a  conceivahle  gro~and  for  this  "be- 
lief it  has  had  influence  upon  the  market Russia's  grain  acreage  was 
increased  over  1923  and  the  Soviet  officials  have  never  "been  accused  of 
modesty  in  their  predictions  of  future  exports.     But  the  actual  fulfill- 
ment is  a  different  matter.     Conditions  are  reversed  and  Russia  :vill  co 
well  if  she  produces  all  she  needs  for  her  own  consum.ption.  Russia's 
normal  production  formerly  "bulked  "big  in  world  economics.     The  commanistic 
experiment  ruined  national  productive  power  and  took  the  country  out  of 
the  front  rank  of  grain  exporters.    Nevertheless  Russian  area  is  so  large 
that  it  had  some  influence  on  the  market  last  year, — exporting  23,000,000 
bushels  of  wheat,  42,000,000  of  rye,  about  29,000,000  of  corn,  oats  and 
"barley,  and  some  flax  and  oil  cake,  the  total  amounting  to  over  $113,000,- 
000.     It  is  tme  that  Russian  producers  were  practically  roh"bed  of  this; 
"but  the  influence  upon  the  ma.rket  was  Just  the  same  as  though  the  Soviet 
government  had  actually  paid  them  for  it.    Russian  grain  area  in  1924  was 
increased  6  or  7  per  cent  over  1923  "but  the  harvest  is  mach  less.  From 
the  "best  estimates  obtainable  it  seems  as  if  Russia's  total  production  of 
all  grains  will  be  a  little  over  45,000,000  tons.     This  with  a  small 
carryover  makes  a  total  supply  of  48,000,000.     How  mzch  of  this  is  food 
and  how  mach  feed  grain  is  not  known.    The  Rassian  Central  Statistical 
Office  calculates  home  requirements  at  45,300,000  tons.    A  ton  of  rye 
equals  about  36  l/2  bushels.     Therefore,  taking  Russian  estimates  there 
would  be  a  carryover  of  less  than  100,000,000  bushels  of  ^rain  of  all 
kinds  for  that  great  population.    Although  the  Soviet  officials  continue 
to  make  promises  of  grain  exports,  the  Finance  Commissioner,  who  is  re- 
garded as  an  authority  even  outside  of  Russia,  says  it  will  not  be  known 
until  spring  whether  or  not  she  will  have  an  exportable  surplus.  The 
reason  for  this  is  that  the  full  extent  of  the  relief  work  can  not  yet 
be  calculated.    Meanwhile,  Russia  is  buying  wheat  and  flour  in  Canada. 
These  facts  should  discount  ajiy  possibility  of  Russia  being  a  fac-j^r  in 
the  export  markets.     Instead  of  being  an  important  surplus  producer 
Russia  is  buying  grain  to  feed  her  people.    The  Russian  bear  which, 
in  market  imagination,  once  looked  so  large  has  passed  from  the  stage 
or,  rather,  has  been  changed  into  a  hungry  bull." 

^eat  Ptices  An  editorial  in  The  New  York  Sun  for  January  15  says:  "While  both 

the  present  absolute  level  of  wheat  prices  and  the  rapidity  of  their  ad- 
vance in  recent  months  are  without  parallel  under  peace  influences  and 
sound  currency  conditions  for- more  than  half  a  century,  the  causes  which 
have  led  to  the  current  advance  are  not  pbscure  or  mysterious.    They  rep- 
resent merely  the  inexorable  working  out  of  the  law  of  supply  and  demand. 
If  we  look  solely  at  the  situation  in  the  United  States,  it  is  true, 
prices  seem  to  be  moving  contrary  to  that  law,  for  our  total  1924  wheat 
crop  of  872,000,000  bushels  was  actually  87,000,000  larger  than  the  crop 
of  the  year  before.    But  this  country  produces  only  one-fourth  of  the 
world^s  wheat.    As  the  market  for  wheat  is  a  world  market,  the  price  of 
wheat  in  Chicago  is  governed,  not  by  the  American  supply  alone,  but,'  by 

the  world  supply  It  will  be  the  part  of  wisdom  for  the  American  farmer 

to  accept  the  present  price  level  as  abnormal  and  not  to  expect  it  to 
continue.     If  we  are  encouraged  by  existing  price  levels  to  increase  our 
sowings  too  much  we  might  easily  find  ourselves  with  a  large  production 
which,  with  favorable  weather  abroad,  might  create  a  world  crop  that 
would  send  prices  very  low  again." 
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Section  3 

Farm  Products 

Por  the  week  ended  January  17:    Potatoes  generally  firm  at 
shipping  points  "but  unsettled  in  city  ma.rkets.    New  York  sacked  Hound 
Whites  $1.35  to  $1.50  per  100  pounds  in  eastern  cities;  $1  to  $1.05 
f.o.h.  Eochester.    Prices  of  onions  show  little  change.    New  York  yel- 
lows mostly  $3  to  $3.25  sacked  per  100  pounds  in  the  East;  $2.90  f.o-h. 
Rochester.    New  York  Danish  type  cabDage  $3  to  $6  lower  at  $25  to  $30 
"bulk  per  ton  in  eastern  markets;  steady  at  $18  to  $20  f .o.h.  Rochester* 
Best  New  York  Baldwin  apples  sold  at  $7  per  "barrel  in  New  York.  Eastern 
Staymans  $6  to  $7  in  a  few  markets,  ^ 

In  eastern  wholesale  fresh  meat  markets  "beef  is  weak  to  50/^  lower, 
veal  $1  to  $4  lower;  lamh  $1  to  $2  down;  mutton  firm  to  $1  higher  and 
pork  loins  50^  to  $1.50  lower.    January  17  prices  good  grade  meats: 
Beef  $13  to  $17;  veal  $16  to  $18;  lamh  $26  to  $29;  mutton  $16  to  $18; 
light  pork  loin^B--;  $16.50  to  $19;  he-vy  loins  $14.50  to  $17. 

Closing  grain  prices  cfaotod  January  17:    No.l  dark  northern .  spring. 
Minneapolis  $1.80  l/2  to  $2.17  l/2.    No. 2  red  winter  St.  Louis  $2.12. 
No. 2  hard  winter  St.  Louis  $1.87  l/2.    No. 3  yellow  corn  Chicago  $1.28  3/4; 
Minneapolis  $1.30  to  $1.32.     St.  Louis  $1.27  to  $1.27  l/2.    No. 3  white 
corn  St.  Louis  $1.27.    No. 3  white  oats  Chicago  58  l/4  to  59/^;  Minneapolis 
55  l/8  to  55  3/8/^;  St.  Louis  60  l/2  to  61  1/2^. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  17 
points  during  week  closing  at  23.48|i  per  I'b .  New  York  January  future 
contracts  declined  10  points,  closing  at  23.50/^. 

Closing  prices  on  92  score  butter:    New  York  39/^;  Chicago  39  l/2 
to  40^;  Philadelphia  40  l/2/^;  Boston  40  l/2^.   (Prepared  by  Bu.  of  Agr, 
Icon.). 


Vol.XYI,^  no^.l5 


Industrials  and         Average  closing  price  Jan.  17,  Jan.  16,  Jan.  17,  1924 

Railroads                    20  Industrials  123a3  121.71  96.42 

20  R.R, stocks  99.30  98.41  80.76 
(Wall  St.  Jour.,  Jan.  19.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  a» 
reflected  in  the  press  ca  matters  a'^'ecting  agriculture,  particularly  in  its  economic  aspects.  ResponsibilitT,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


Vol. XVI,  no. 16  Section    1  January  20,  1925 

HOOVER  BEFORE  Secretary  Hoover,  called  January  19  "before  the  President's  agri- 

AGRICULTURAL  cultural  Commission  to  express  the  viewpoint  of  commercial  and  in- 
COMMISSION    dustrial  interests  on  farm  proolems,  declared  the  "best  guarantee  of 
prosperity  in  the  industry  would  "be  the  oslancing  of  production  and 
American  consuming  power.    National  policies  could  "be  adopted,  he 
said,  that  would  "bring  about  this  "balance  and  leave  the  American  farmer  free  from 
the  necessity  of  exporting  large  qustntities  of  principal  products,  with  the  conse- 
quent holding  down  of  his  prices  to  world  levels .     "^e  import  agricultural  produce 
that  we  could  "better  produce  at  home;  we  export  foodstuffs  and  other  agricultural 
■products,"  he  asserted,     "Our  farmers,  caught  "both  ways,  suffer  in  both  directions 
from  competition  of  cheaper  la'bor  and  lower  standards  of  living  a'broad."  Never- 
theless, he  continued,  there  is  "within  the  region  of  practical  possi"bility, "  a 
national  policy  that  would  work  effectively  to  reduce  the  output  ajid  stimulate 
home  consumption  of  agricultural  products  that  hitherto  have  shown  a  surplus  for 
export.    Along  with  this,  he  said,  tariff  schedules  would  "be  needed  to  assist  in 
"bringing  a"bout  the  desired  result,  and  programs  now  under  wa.y  to  reduce  waste  and 
costs  in  industry  could  "be  advanced  through  the  whole  national  scheme  of  trans- 
porting and  distri"buting  commodities  "between  producers  and  consumers.    The  United 
St^^tes  can  seek  a  status  of  economic  self-conta.inment  as  to  agriculture,  he  de- 
clared, citing  statistics  of  arable  lajid  a-nd  trade,  and  will  even  find  incidental 
military  benefit  from  so  doing.     "If  we  allow  our  national  economy  to  drift  so 
that  we  have  this  dependence  on  imports  for  certain  essential  products  and,  at  the 
same  time,  a  dep- ndence  upon  exports  for  disposing  of  other  essential  products  of 
t'ne  farm,"  he  asserted,  "we  shall  be  involved  in  a  constant  drain  for  an  enormous 
military  expenditure  to  protect  both  our  import  food  supplies  and  export  markets 
of  our  farmers."     (Press,  Jan.  20.) 


TRADE  COMMIS-  Federal  legislation  to  reform  cotton  merchandising  practices 

SION  MD       was  recommended  to  Congress  January  19  by  the  Federal  Trade  Commission. 
COTTON        Reporting  on  an  investigation  asked  in  a  Senate  resolution,  the  comr- 
PRACTICES     mission  declared  abuses  had  grown  up  that  bore  unfairly  on  cotton  pro- 
ducers generally.    In  general,  the  commission  suggested,  members  of 
cotton  exchanges  who  receive  cotton  consignments  for  sale  should  be 
forbidden  to  sell  the  cotton  to  themselves,  without  permission  of  the  shippers; 
records  should  be  kept  by  exchanges  that  would  allow  the  cotton  shipper  to  compare 
the  price  received  for  his  shipment  with  prices  current  at  the  time  of  sale;  bo]>- 
rowings  on  cotton  consignment  to  brokers  should  be  limited,  and  exchanges  should 

required  to  expel  members  who  do  not  make  immediate  cash  return  of  the  money 
iue  to  their  shippers.    The  legislation  suggested  would  make  it  a  criminal  offense 
^or  cotton  receivers  to  adopt  practices  that  fail  to  coriform  with  the  rules  out- 
lined.   It  likewise  would  require  that  cotton  shipped  in  interstate  or  foreign 
commerce  be  stored  in  licensed  warehouses.     (Press,  Jan.  20.) 


■^^^^MJSAS  roads         Federal  courts  have  jurisdiction  to  place  road  improvement 

districts  in  Arkansas  in  the  hands  of  receivers  when  they  default  any 
payments  on  their  bonds,  the  Supreme  Court  decla.red  Jajiuary  19  in  a 
case  brought  by  the  Guardian  Savings  and  Trust  Company  of  Cleveland,  Ohio,  against 
Soad  Improvement  District  No.  7  of  Poinsett  County,  Ark.   (press,  Jan.  20.) 
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Section    2  . 

Agricultural  Speakers  at  the  regular  Saturday  meeting  of  the  National  Rfe- 

Situation    publican  Cluh  at  New  York  January  17  said  that  it  would  he  a  mistake 
to  attempt  to  impose  Government  supervision  on  the  farmer  in  trying 
to  relieve  his  condition,  and  that  only  "by  the  farmer  himself  could 
the  present  farm  problem  be  solved.    They  agreed  that  the  farmer  would 
have  to  become  a  business  man  and  sell  his  product  by  business  methods. 
Asserting  that  a  real  emergency  in  farming  exists,  Robert  D.  Carey, 
chairman  of  the  President's  agricultural  commission,  said  that  if 
something  was  not  done  to  meet  it  cattlemen  would  be  put  out  of  busi- 
ness.    "Agriculture  is  one  of  our  largest  industries,"  Mr.  Carey  said. 
"There  is  $76,000,000,000  invested  in  it,  and  yet  it  is  practically 
unorganized.    The  farmer  is  an  individualist  and  he  is  not  a  business 
man.    He  does  not  consider  what  demand  there  is  for  his  crops.  He 
grows  what  crops  he  wants  to  grow  and  he  overlooks  the  selling  end. 
It  is  because  he  has  no  control  over  the  market  that  he  doesn't  study 
it.    Last  year  there  was  an  overproduction  of  wheat.    And  so  it  goes, 
one  year  a  large  supply  of  cattle  azid  hogs  and  the  next  year  a  short- 
age.    To-day  the  farmer  is  suffering  from  the  high  standards  of  liv- 
ing in  this  country.    The  price  of  every%hing  he  uses  has  gone  up, 
but  the  price  he  gets  for  his  product  has  not  risen  correspondingly. 
In  1914  the  rate  to  ship  cattle  from  Chicago  to  New  York  was  32  l/2 
cents  per  100  pounds.    In  1922  it  was  48  l/2  cents.    Yet  the  price  of 
cattle  in  that  period  has  declined  from  $8.70  to  $8.50.    The  farmer 
has  suffered  from  an  enormous  increase  in  taxes.    Property  taxes  in- 
creased 116^  between  1912  and  1922,  and  in  some  Western  States  the 
average  increase  ha,s  been  172^^.    The  farmer  is  paying  the  greater 
part  of  these  taxes.    Local  taxes  have  been  particularly  heavy.  In 
Kansas  12^  of  the  taxes  are  for  the  benefit  of  State  and  88^  are  local 
taxes.     I  believe  the  Government  should  handle  the  business  of  the 
farmer  as  little  as  possible.    But  the  farmer  has  as  much  right  to  go 
to  Congress  and  ask  for  relief  as  any  one  else.    The  railroads  get 
relief  and  the  manufacturers  make  it  ar custom  to  ask  Congress  for  a 
protective  tariff.    The  farmer  as  well  should  be  able  to  go  to  Con- 
gress for  help.  The  farmer  should  be  taught  to  prevent  over-production 
of  certain  crops,  according  to  the  market.    He  must  learn  business 
principles  and  marketing." 

B.  P.  Yoajsum,  railroad  builder  and  financier,  said:  "Such  a 
measure  as  suggested  "by  Senator  Borah,  extending  the  centralized  power 
of  the  Government  over  agriculture,  is  a  far  more  dangerous  thing,  if 
possible,  than  the  present  deplorable  farm  situation.    The  proposed 
law  (the  Cappei^Williams  bill)  which  Senator  Borah  refers  to  as  solv- 
ing ihis  problem  would  be  the  greatest  and  the  most  f a3>-reaching  step 
ever  undertaken  toward  imperialistic  government,  which  is  now  reaching 
a  dangerous  point.     It  would  develop  and  grow  the  most  powerful  polit- 
ical machine  the  country  has  ever  known." 

Biiby  Re-elected    An  Albuquerque,  N.Mex.,  dispatch  to  the  press  of  January  17  states 
by  Livestock    that  Fred.  H.  Bixby,  a  member  of  the  President's  agricultural  commis- 
Men  sion,  was  unanimously  re-elected  president  of  the  American  National  Live- 

stock Association  at  the  closing'  session  of  its  convention,  January  16. 

Branding  Goods       The  Journal  of  Commerce  for  January  19  says:  "Some  recent  dis- 
patches from  Washington  appear  to  indicate  that  Congfess  may  yet  deviate 
into  sense  on  the  question  of  branding  goods.   .Apparently  a  measure 
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which  follows  the  lines  of  la.ws  which  have  proved  useful  and  workable 
in  foreign  countries  has  heen  favorahly  reported  to  the  House  hy  the 
committee  on  interstate  and  foreign  commerce.     This  "bill,  from  current 
accounts,  would  simply  make  it  unlawful  for  manufacturers  or  others 
to  employ  misleading  or  fraudulent  lahels  or  "brands.     It  would  perhaps 
strengthen  existing  law  and,  if  properly  administered,  harm  no  legiti- 
mate interest.     The  ouestion  is,  of  course,  can  Congress  under  the  in- 
fluence, as  it  is,  of  sundry  special  interests  gain  its  own  consent  to 
any  s\ich  simple  and  obviously  wise  action?    As  is  well  known,  most  of 
the  so-called  mishranding  and  ' truth-in-f ahrics '  proposals  have  been 
in  the  main  suggested  in  the  first  place  and  kept  alive  "by  selfish 
groups  who  wished  to  gain  special  advantages  from  them.  Safeguarding 
the  consumer  ha.s  from  the  first  "been  far  from  the  thoughts  of  most  of 
these  reformers,  and  claims  that  any  such  idea  dominated  the  mo-^rement 
is  sheer  hypocrisy.     Let  Congress  shake  off  these  essentially  evil  in- 
fluences and  take  the  wise  course  that  is  now  proposed.    Ahove  all  let 
it  not  grant  the  Federal  Trade  Commission  roving  powers  that  may  turn 
its  better  intent  to  nothing." 

Scatter  StaJidards      Creamery  Journal  for  January  15  says:  "While  the  present  state 
of  affairs  in  regard  to  the  Federal  regulation  of  the  amount  of  water 
incorporated  in  butter  clearly  shows  that  there  should  be  a  national 
law  setting  a  definite  figure,  there  would  still  be  the  uncertainty  of 
adequa.tely  enforcing  such  a  measure.    During  the  time  when  the  ruling 
of  the  Internal  Revenue  Bureau  was  accepted  as  being  authoritative,  there 
were  continually  recurring  cases  of  creameries  being  caught  on  the 
large  markets  with  excess  moisture  content.     In  recent  months,  American 
butter  that  was  exported  has  to  a  certain  extent  met  with  disfavor  and 
misfortune  on  the  foreign  ir^rket  because  of  the  same  cause.    And  pei^ 
haps  quite  a  large  part  of  the  exported  butter  was  manufactured  be- 
fore the  illegaJity  of  the  former  ruling  was  discovered.     In  both  of 
these  instances,  there  is  a  feeling  that  a  more  thorough  checkup  by 
some  agency  should  h-ave  been  made  on  the  water  content  of  the  product 
being  manufactured,  before  it  had  entered  into  channels  of  trade  and 
brought  trouble  and  discredit  to  both  manufacturers  and  those  who 
were  handling  it .    Of  course  a  Federal  law  which  applies  to  a  shipment 
of  butter  only  when  it  enters  interestate  commerce  is  expected  to  be 
enforced  by  agents  acting  for  the  Government.    But  almost  always  in 
such  cases  when  a  shipm.ent  is  intercepted  it  makes  it  mach  more  ex- 
pensive for  the  shipper  than  if  the  butter  had  been  subjected  to 
scrutiny  closer  to  the  source  of  manufacture.     Thus  it  seems  that 
the  State  in  which  the  butter  has  been  nianuf actured  is  more  or  less 
at  fault  for  not  having  given  the  proper  amount  of  attention  to  the 
enforcement  of  the  State  law." 

Cotton  Exports       A  New  Orleans  dispa^tch  to  the  press  of  December  19  states  that 

cotton  exports  have  now  reached  a  total  which  makes  it  reasonably  certai. 
that  the  5,000,000-bale  line  will  be  reached  and  crossed  by  the  end  of 
the  next  month,  with  six  full  months  of  the  season  still  ahead.     It  fvj>- 
ther  seems  probable  that  exports  for  the  year  will  considerably  exceed 
7,000,000  bales.     It  is  eaually  evident  that  at  the  rate  a.t  which  con- 
sumption is  increasing  among  American  mills  the  final  consumption  totale 
at  the  end  of  the  season  will  exceed  la.st  year  by  a  hand 
British  mills  are  also  expanding  their  business  was  made 
big  increase  shown  in  exports  of  yarns  and  cloths  during 
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British  Board  of  Trade  returns.    According  to  the  Liverpool  weekly  state- 
ment, Liverpool  forwarded  to  mills  during  the  pp.st  week  60,000  "bales, 
which  would  seem  to  indicate  that  the  Lancashire  mills  are  running  at 
top  speed. 

Fisher  on  A  ITew  Haven  dispatch  to  the  press  of  January  19  states  that 

Prices       Professor  Irving  Pisher's  index  number  of  American  commodity  prices 

last  week,  "based  on  100  as  the  average  of  1913,  is  161,6,  compared  with 
159.4  the  preceding  week,  159.1  two  weeks  "before  and  156.7  three  weeks 
ago.    This  week's  average  is  higher  than  any  reached  in  1924.  Last 
year's  high  point  wa-S  156.7,  on  Dec.  27;  its  lowest,  142.3,  on  June  29. 
The  highest  percentage  since  the  war  was  247,  in  May,  1920;  the  lowest, 
130,  in  January,  1922.    Crump's  British  index  number,  as  cahled  for 
the  past  week,  was  164.4,  comparing  with  166,5  a  week  "before,  165.3 
two  weeks  ago,  165.9  three  weeks  ago  and  164.7  four  weeks  ago. 

German  Potash         A  Berlin  dispatch  to  the  press  of  January  19  states  that  the 
Trust       G-erman  potash  syndicate  is  opening  a  branch  company  in  Holland.  Its 
statement  of  last  year's  results  show  that  sales  of  potash  at  home 
and  for  export  aggregated  841,900  metric  tons  in  1924,  reckoned  in 
pure  potash,  which  is  44,000  tons  less  than  in  1923.    The  Wintershall 
trust,  which  already  controls  more  than  one-third  of  the  potash  syndi'- 
cate's  output,  is  negotiating  for  acquisition  of  the  Prussian  State 
mines.     This  would  give  the  concern  a  majority  power  in  the  syndicate. 

Prices-Whole-       A  sharp  increase  in  the  general  level  of  wholesale  prices  in 
sale  and     Decem"ber  as  compared  with  the  preceding  month  is  shown  "by  information 
Retail     gathered  in  leading  markets  by  the  United  States  Department  of  Labor 
through  the  Bureau  of  Labor  Statistics.    The  bureau's  weighted  index 
number,  comprising  404  commodities  or  price  series,  rose  to  157.0  for 
December  compared  with  152.7  for  November,  a  gain  of  2-3/4  per  cent. 
In  no  month  since  April,  1923,  when  the  index  stood  at  158,7,  have 
prices  averaged  as  high.  (Press  statement,  Jan.  15.) 

The  retail  food  index  issued  by  the  U. S, Department  of  Lab®r 
through  the  Bureau  of  Labor  Statistics  shows  that  there  was  an  increase 
of  about  1  per  cent  in  the  retail  cost  of  food  in  December,  1924,  as 
compared  with  ITovember,  1924.    The  index  number  (1913  =  100.0)  was 
150.1  in  November  and  151.5  in  December.  (Press  statement,  Jan.  19.) 

^eat  The  Northwestern  Miller  for  January  14  says:  '^While  wheat  prices 

Marketing  were  declining,  as  the  result  of  an  oversupply  and  the  inability  of  many 
countries,  normally  large  importers  of  wheat,  to  buy  in  accordance  with 
their  actual  needs,  there  was  much  complaint  on  the  part  of  the  farmers, 
and  still  more  from  their  self-constituted  advocates,  that  the  wheat 
growers  were  the  victims  of  speculation.    There  was  constant  pressure 
on  Congress  to  pass  laws  limiting,  if  not  entirely  prohibiting,  all 
trade  in  wheat  futures,  and  it  was  argued  that  such  action  would  tend 
to  increase  the  actual  value  of  wheat  on  the  farm.    The  average  specular- 
tor  in  wheat,  or  in  any  other  commodity,  is  normally  on  the  bull  side 
of  the  market,  and  when  prices  are  falling  he  tends  to  stay  out.  Ac- 
cordingly, the  amount  of  trading  in  wheat  futures  during  the  period- 
of  low  prices  was  very  much  less  than  had  been  the  case  for  many  years 
previously.    Last  summer  and  fall,  on  the  other  hand,  the  rapid  advance 
in  wheat  values,  due  fundamentally  to  world  supply  and  demand  conditions, 
brought  out  once  more  an  enormous  amount  of  speculative  buying  and  selling 
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This  great  increase  in  the  trading  in  wheat  futures  contrihuted  ma- 
terially to  speeding  up  the  advance...   . jn  other  words,  it  is  per- 
fectly ohvious  that  large  volume  of  trading  in  wheat  futures,  which 
means  an  increased  amount  of  speculative  buying  and  selling,  goes 
hand  in  hand  with  higher  prices  to  the  farmer.     Considering  the  clear 
statistical  evidence  on  this  point,  it  looks  as  though  the  people  who 
have  attempted  to  put  an  end  to  speculative  activity  in  wheat  futures 
have  "been  trying  to  kill  the  goose  that  has  laid  golden  eggs  for  the 
whea,t  growers." 

Wool  The  N.  Z.  L.  Qaarterly  Magazine  for  December  says:  "The  American 

demand  for  wool  in  the  various  Australian  selling  centers  this  season 
has  been  a  helpful  factor,  and  altogether  a  substantial  vol-ujne  of  wool 
ha,s  already  been  secured,  whilst  the  demand  looks  like  expanding  as 
the  selection  on  offer  inrproves.    The  United  States  of  America  demand 
for  wool  seems  to  fluctuate  more  thaji  that  of  other  countries,  and 
political  developments  play  an  important  part;  but  the  re-election  of 
the  retiring  President  appears  to  have  given  confidence  in  a  continued 
settled  policy.    A  couple  of  years  ago  America  bought  more  'foreign' 
wool  than  requirements  Justified.     This  was  largely  due  to  the  fact 
that  both  dealers  and  majrji* acturers  were  operating  simaltajieously , 
covering  the  one  set  of  requirements.    In  the  end  it  transpired  that 
the  United  States  of  America  had  overbought,  and  last  season  was  a 
dull  one.    Eventually  a  large  volume  of  wool  was  re-shipped  for  sale 
in  England  and  the  Continent,  and  with  the  market  practically  cleared 
of  old  stocks,  a  revived  demand  was  felt." 

Wool  Mills  for         The  San  Francisco  Examiner  for  January  11  says:  "The  development 
West       of  mills  and  warehousing  facilities  capable  of  meeting  the  needs  of 
the  great  wool  industry  of  the  West  will  be  one  of  the  objectives  of 
the  sixtieth  annual  convention  of  the  National  Wool  Growers'  ATssociar- 
tion  to  be  held  at  San  Francisco  January  21,  22  and  23.    The  necessity 
of  this  has  been  brought  forcibly  to  the  attention  of  the  wool  growers, 
especially  the  western  continent,  through  the  efforts  of  the  Boston 
Wool  Trade  Association  which  has  applied  to  the  Interstate  Commerce  Com- 
mission for  the  adoption  of  through  bills  of  lading  on  shipments  made 
from  western  points  by  rail  to  San  Francisco  and  tisen  by  steamer  to  the 
East.    The  western  section  of  the  wool  growers^  organization  sees  in 
this  move  if  successful  an  added  handicap  in  the  matter  of  rates  from 
the  standpoint  of  western  warehouse  ajid  mill  operators.    There  are  com- 
pajratively  few  woolen  mills  and  warehouses  in  Pacific  coast  ports  in 
comparison  to  the  amo^jnt  of  wool  produced  in  the  West  it  is  said.  At 
the  present  time  the  Western  States  are  shipping  annually  more  than 
20,000,000  pounds  of  wool  to  eastern  mills.    All  of  this  passes  through 
the  port  of  San  Francisco." 

Wool  Prices  A  Boston  dispatch  to  the  press  of  January  17  says:  "It  may  be 

assu]^ed  as  the  fact  that  the  American  Woolen  Company  will  be  obliged 
to  advance  prices  on  its  goods  this  coming  season,  barring  some  un- 
foreseen change  in  the  situation,  according  to  authorities  in  the  trade. 
With  labor  on  the  same  high  ba.sis  it  was  a  year  ago  and  wool  50  per  cent 
dearer  than  it  was  last  July  it  is  declared  to  be  manifest  that  the 
future  price  for  goods  can  take  only  one  course.** 
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Section  3 
IvlAPKET  QUOTATIONS 

Farm  Products  Jan*  19:     Chicago  hog  prices  closed  at  $10.90  for  the  top  and 

$9.85  to  $10.80  for  the  "bulk;  medium  and  good  heef  steers  $7.65  to 
$13;  "butcher  cows  and  heifers  $3.50  to  $11;  feeder  steers  $4,90  to 
$7.75;  veal  calves  $8.25  to  $12.25*  fat  lambs  $16  to  $19;  feeding 
lamhs  $15  to  $17.50*  yearlings  $13.50  to  $17  and  fat  ewes  $8.25  to 
$13.25. 

ITew  York  sacked  liound  White  potatoes  $1.35  to  $1.50  per  100 
pounds  in  eastern  cities;  $1.05  f.o.h.  Rochester.    Delaware  and 
Maryland  yellow  sweet  potatoes  $2.25  to  $2.75  per  bushel  hamper,  in 
a  few  eastern  markets.    New  York  Danish  type  cabbage  steady  to  slight- 
ly weaker  at  $23  to  $30  bulk  per  ton  in  leading  eastern  markets; 
slightly  weaker  at  $15  to  $20  f ,o.b.  Rochester,    New  York  Baldwin 
Apples  slightly  wealcer  at  $5  to  $6  per  barrel,  top  of  $7  in  Chicago. 
Illinois  Jonathans  steady  at  $8.50  to  $9  in  Chicago. 

Closing  prices  on  92  score  butter:    New  York  38j(^;  Chicago 
38  1/2^;  Philadelphia  39/!5;  Boston  40)^. 

Grain  prices  quoted  JaJiuary  19:    No.l  dark  northern  Minneapolis 
$1.81  to  $2.17.    No. 2  red  winter  Chicago  $2.03  l/2;  St.  Louis  $2.10 
to  $2.15;  Kansas  City  $1.99  to  $2.05.    No. 2  hard  winter  Chicago 
$1,90  to  $1.90  3/4;  St.  Louis  $1.88  l/2  to  $1.89;  Kansas  City  $1.80 
to  $1.97.    No. 2  mixed  corn  Minneapolis  $1.31.    No. 2  yellow  corn 
Chicago  $1.32.    Kansas  City  $1.26  l/2  to  $1.27.    No. 3  yellow  com 
Chicago  $1.28  to  $1.31;  Minneapolis  $1.33  to  $1.34;  St.  Louis 
$1.27  1/2  to  $1.33.    No. 2  white  corn  Kansas  City  $1.26  to  $1.26  1/2. 
No. 3  white  corn  Chicago  $1.27  1/2  to  $1.28;  St.  Louis  $1.38.    No. 3 
white  oats  Chicago  59  to  60  l/4j^;  Minneapolis  55  5/8  to  56  l/s^\ 
St.  Louis  60  1/2  to  61  l/2/^.    No. 2  white  oats  Kansas  City  61/i. 

Middling  spot  cotton  in  8  designated  markets  up  3  points,  clos- 
ing at  23, 51)^  per  lb.    New  York  January  future  contracts  up  7  points, 
closing  at  23.57)^.   (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials '^and      Average  closing  price      Jan.  19,        Jan.  17,        Jan.  19,  1924 
Railroads  20  Industrials  122.35  123.13  96.28 

20  R.R.  stocks  99.05  99.30  80.80 


(Wall  St.  Jour.,  Jan.  20.) 
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FEDERAL  BUILD- 
INaS  LEG-ISLA- 
TION 


Representative  Elliott,  acting  chairman  of  the  House  puhlic  huild-^ 
.    ings  conmittee,  January  20  introduced  the  bill  approTed  hy  Secretary 
Mellon,  providing  for  an  expenditure  of  $150,000,000  over  a  period  of 
years  for  the  erection  of  public  buildings,   including  $50,000,000  for 
Washington.   (Press,  Jan.  21.) 


SUPPLY  BILL  A  combination  supply  bill  was  reported  January  19  by  the  House 

EEPORTEL      appropriations  coiimittee.     The  State  Department's  quota  allots  $54,340, 
an  increase  of  $24,763,  to  the  International  Institute  of  Agriculture 
at  Rome.     (Press,  Jan.  20.) 


NATIONAL  Rivalry  among  the  States  of  Virginia,  North  Carolina  and  Tennes- 

PARKS  see  to  seccre  national  parks  in  the  Appalachian  mountain  ranges  re- 

sulted in  a  decision  by  the  North  Carolina  congressional  delegation 
and  the  North  Carolina  State  Park  Commission  to  submit  to  Congress  a 
resolution  for  congressional  investigation  of  park  sites  in  the  various  tracts  in 
their  respective  States  that  have  been  submitted.   (Press,  Jan.  20.) 


AHG-EiNfTINA  A  B^aenos  Aires  dispatch  to  the  press  of  January  21  states  that 

FIN3S        the  Argentine  law  enacted  last  year  for  the  control  of  the  meat  industry 
ARMOUR  CO.    was  invoked  for  the  fi-Bst  time  when  the  Government  recently  imposed  a 
fine  of  2,558  pesos  on  Armour  &  Co.  and  1,279  pesos  each  on  two  sheep 
brokers  for  operations  alleged  to  have  been  in  violation  of  a  section  of 
the  law  prohibiting  discrimination  among  livestock  producers  or  the  taking  of  unique 
advantage  of  them  by  purchasers  of  their  products.     It  was  alleged  that  the  brokers 
Dought  sheep  from  a  r.aiicher  at  below  the  day's  market  price  and  sold  them  next  day 
to  Armour  &  Co.  at  above  the  market  price,  making  a  profit  of  40  per  cent.  This 
was  described  in  the  Government's  decree  as  a  "fictitious  manoeuvre"  which  could  not 
have  been  effected  without  "the  negligence,  tolerance  or  complicity  of  Armour  &  Co." 
The  total  fines  represent  four  times  the  amount  the  owner  of  the  sheep  was  alleged  to 
have  lost  by  the  operation. 


NATIONS  AND  William  S.  Calbertson,  of  the  U.S.  Tariff  Commission,  told  the 

RAW  MTERIALS  ,       Conference  on  the  Cause  and  Cure  of  War  at  its  third  meeting  at 
"Washington,  January  20,  ths.t  one  of  the  chief  causes  for  war  would  be 
eliminated  if  the  raw  materials  of  the  world  were  open  to  all  peoples. 
Mr.  Calbertson  was  discussing  "Raw  Materials,  Markets  and  War."    Mr.  Calbertson 
said  in  part:  "A  detached  observer  to-day,  ignorant  of  the  national  ambitions  and 
imperial  policies  of  the  world,  viewing  the  existing  rivalr-y  for  raw  materials, 
i^ould  marvel  tha.t  a  world  so  rich  in  resources  should  quarrel  and  fight  over  their 
control.     The  world's  supply  of  essential  raw  materials  is  ample  and  in  most  cases 
inexhaustible.     In  any  case  the  struggle  for  control  is  not  primarily  due  to  fear 
of  exhaustion,  but  rather  to  the  fear  that  others  powers  may  extend  their  political 
control  over  these  sources,  establishing  a  monopoly  to  the  detriment  of  excluded 
Industrial  nations." 
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farming  An  editcrial  in  The  Birmingham,  Ala.,  News  for  Janizary  18  says: 

"It  would  seem  that  the  major  task  for  the  educational  authorities  is 
to  hring  hefore  farm  folk  the  opportunities  that  exist  for  farm  people. 
In  the  early  part  of  the  month,  at  the  meeting  of  instructors  in  voca- 
tional education,  one  of  the  farm  teachers  reported  that  a  hoy  down  in 
Baldwin  County  had  made  over  $4,000  on  a  few  acres  of  Irish  potatoes — 
a  17-year-old  boy.     It  is  amazing.    What  is  needed  is  for  "better  con- 
tact between  marketing  organizations  and  the  farmers,  and  for  the 
farmers  themselves  to  get  the  vision.    As  a  matter  of  fact  the  farmer 
has  been  possessed  of  an  ' inferiority  complex'  which  has  been  aided 
and  magnified  by  politicians,  and  to  some  extent  by  the  loose-thinking 
press.     Ma^xy  farmers  are  obsessed  by  the  idea  that  they  are  victims  of 
circumstances  and  'hard  work. '    Really  the  farmer  does  not  work  nearly 
so  hard,  so  continuously  and  steadily  as  an  employed  man,  and  he  does 
not  systerAPcize  his  efforts  and  make  them  more  effective.    He  often 
goes  aio'JsT  in  a  rut,  does  not  pay  attention  to  a  lot  of  things,  and  al- 
ways har  in  front  of  him  the  idea  that  he  can  not  do  more  than  eke  a 
mere  existence.     The  record  of  that  Baldwin  County  boy  is  refutation — 
as  are  thousands  of  other  instances.     The  educators  and  the  press  have 
the  outy  of  hoj.ding  up  for  the  farmer's  inspection  the  instances  of 
success.    Eealiy,  for  a  live,  energetic,  forward- thinking  young  m.an, 
the  farm  offers  vastly  greater  future  than  a  clerkship  or  similar  minor 
position  in  the  city.'^ 

forest  7faGte  in        The  situation  as  to  the  forests  of  North  Carolina  is  comparable 
North  Carolina      to  the  capital  which  a  wasteful  heir  is  spending,  according  to 
the  North  Carolina  G-eological  Survey,  in  a  statement  pointing  out  •■ 
that  two-thirds  of  the  State's  land  area  of  31,000,000  acres  which  is 
either  in  tirober  of  some  kind  or  is  best  adapted  to  the  growth  of  timber 
have  been  lefi;  to  the  processes  of  a  progressive  squ.ajider.     The  reverse 
of  this  is  true  of  the  remaining  third  of  the  land  devoted  to  agriculture 
to  man:xfact/aring  and  industrial  purposes,  in  which,   it  is  stated,  inten- 
sive development  has  taken  place.  (N.Y. Times,  Jan.  20.) 

Grain  Exports  Grain  exports  from  the  United  States  last  week  were  3,706,000 

bushels  comijared  with  2,501,000  the  previous  week.     Commerce  Department 
^         f igares  ga.ve  the  following  comparisons  between  exports  last  week  and 
those  of  the  week  before;  Wheat,  2,280,000  bushels  against  1,697,000; 
barley,  863,000  against  535,000;  corn,  214,000  against  106,000;  oats 
72,000  against  55,000;  rye,  277,000  against  108,000.     Canadian  grains 
exported  through  United  Sr,ates  ports  amounted  to  1,641.000  bushels  coiih 
pared  with  1,5.59,000  a  week  ago.    There  were  428,000  barrels  of 
Canadian  and  United  States  flour  exoorted  from  the  United  States  against 
none  the  previous  week.   (Press,  Jan.  20.) 

loover  Advocates      American  export  organizations  should  be  kept  in  the  foreign  trade 
Export  Trade    field,  and  during  the  next  year  or  two  ^JJlusual  assistance  should  be 
given  them  to  tide  over  what  is  going  to  be  a  ra.ther  difficult  period. 
Secretary  Roover  told  the  House  aijpropriations  committee  during  hearings 
on  the  Commerce  Department  appropri action  bill,  which  were  made  priblic 
January  19.     Secreta.ry  Hoover  said  that  while  the  economic  restora.tion 
of  Europe  increases  the  ma.rket  for  American  products,  it  also  stimi.ilates 
their  competition  in  our  manufacturing  exports. 
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Migratory  That  the  proTisions  of  the  Migra.tory  Bird  Treaty,  which  has 

Bird         "been  enacted  be1r?7-een  this  country  a.nd  Canada,  will  "before  long  he  ex- 
Legislation  tended  to  Mexico  is  the  "belief  of  the  American  G-ane  Protective  Associa- 
tion.   A  "bulletin  just  issued  oy  that  organization  says  that  migratory 
hird  legislation  can  never  he  considered  complete  until  there  are 
reasonable  regulations  covering  every  foot  of  territory  from  the 
northernmost  haunts  of  the  "birds  to  the  wintering  places  of  those 
which  go  the  furthest  South.   (Press,  Jan.  19.) 

Milk  Marketing         The  Scottish  Farmer  for  January  3,  in  an  editorial  "based  upon  a 
in  Scotland  recent  address  "by  Joseph  A.  Turner  "before  the  Milk  Producers'  Associa- 
tion at  Philadelphia,  says:  "American  dairy  farmers  have  a  talent  for 
facing  the  facts,  which  it  would  be  well  for  milk  producers  in  this 
country  to  cultivate.     It  is  interesting  to  note  that  the  most  stuhhorn 
fact  for  the  U.  S.  A.  milk  producer  is  not  quite  so  stuhhorn  for  his 
British  compeer.     It  is  that  the  American  farmer  find  himself  "baying 
every  manufactured  article  he  needs  in  a  protected  market,  while  he 
sells  everything  he  produces  in  an  open  market.     The  people  who  talk 
protection  and  subsidies  at  farmers'  conferences  in  this  country  never 
face  this  unpleasant  fact  in  American  politics,  and  they  carefully  con- 
ceal, especially  from  the  £airy  farmer,  that  that  precisely  would  be 
his  lot  were  their  policies  to  become  opera.tive  in  G-reat  Britain.  The 
dairy  farmer ^s  position  here  is  like  his  compeer ^s  in  the  United 
States,  in  this,  that  he  is  compelled  %o  sell  everything  he  produces, 
except  raw  milk,  in  a  market  open  to  the  world.    Mr.  Turner,  in  the 
address  before  us,  does  not  suggest  to  his  hearers  that  they  can  alter 
the  unpleasant  fiscal  fact;  he  urges  them  to  recognize  that  they  may 
minimize  its  untoward  influence  by  following  certain  well-defined  lines 
of  action.    These  are  clearly  stated,  and  are  as  applicable  to  British 
as  to  American  conditions.    Fact  number  one  is  that  dairy  farmers  are 
producers  of  an  indispensable  article  of  food.     That  gives  them  a  big 
advantage,  snd  it  is  an  additional  advantage  that  in  respect  of  raw 
milk  they  have  the  market  to  themselves.    Fact  number  two  is  that  the 
public  are  entitled  to  have  this  article  put  upon  the  market  clean, 
unadulterated,  and  of  as  high  a  standard  of  quality  as  can  be  attained. 
They  are  also  entitled  to  have  it,  as  well  as  all  other  articles  of 
food,  at  as  low  a  cost  as  is  consistent  with  an  adequate  return  for 
labor  and  a  fair  profit  to  the  producer.     In  order  to  attain  this  end 
the  dairy  farmer  must  endeavor  to  produce  large  quantities  at  a  minimam 
cost  overhead.    The  primary  means  to  this  end  is  in  no  sense  novel  or 
unique;  it  is  the  means  univen^ally  adopted  in  all  businesses  that 
mean  to  prosper.     The  producer  must  be  constantly  seeking  to  improve 
his  machinery — that  is,  in  the  case  before  us,  his  dairy  cows;  he  must 
know  their  individual  production  and  the  mass  production  of  his  herd. 
He  can  make  no  headway  if  he  only  guesses  at  these  figures;  he  must 
know  them,  and  this  end  can  only  be  attained  by  keeping  milk  records. 
The  milk  recording  society  holds  the  key  to  improved  results  on  the 
dairy  farm.    Means  having  been  taken  to  produce  the  best  at  lowest 
cost,  the  next  stage  is  the  devising  of  means  whereby  the  supply  of 
milk  may  be  regulated  to  the  demand.     Cooperation  among  producers 
within  given  areas  at  this  stage  becomes  a  necessity*.    The  root 
principle  here  is  that  the  surplus  largely  determines  the  price  that 
the  farmer  is  likely  to  get,  and  unless  he  can  regulate  the  puttiug 
of  his  surplus  upon  the  ma.rket  he  is  likely  to  find  himself  inadequate- 
ly compensated.    He  can  not  do  this  unless  he  first  of  all  knows 
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appr  ox  innately  what  is  to  "be  the  dem^^nd  for  a  given  period,  and  he  will 
"be  wise  to  seek  methods  whereloy  he  can  deterniine  the  per  capita  consump- 
tion within  the  area  of  his  supply,  and  deduce  therefrom  the  overhead 
demand.     It  is  within  this  sphere  that  thorough  effective  cooperation 
can  henefit  the  milk  producer." 

Muskrat  Farms  One  of  the  new  phases  of  fur  farming  in  Canada,  which  is  meeting 

in  Canada     with  success  and  in  which  extensive  development  is  taking  place  "both 

in  the  eastern  and  western  areas  of  the  Dominion,  is  the  domestic  reai^ 
ing  of  the  maskrat,  states  a  Canadian  Pacific  bulletin.    The  last  report 
of  the  Federal  Goverrjnent  listed  ten  maskra,t  farms,  which  was  double 
the  nujnber  reported  in  the  previous  year.    Three  were  in  British  Col- 
umbia, two  in  Alberta,  and  one  ea.ch  in  other  Provinces.    The  number  of 
animals  on  the  farms  increased  in  one  year  from  5,157,  worth  $7,310, 
to  10,820,  valued  at  $16,861. 

Rural  Industries      The  Journal  of  the  Ministry  of  Agriculture  (London)  for  January 
in  Britain    says:  "The  Ministry  is  anxious  to  encourage  the  development  and  main- 
tenance of  raral  industries  by  all  the  means  in  its  power.    By  rural 
industries  are  chiefly  meant  those  additional  and  subsidiary  home  emr- 
ployments  of  the  countryside  which  serve  to  augment  the  income  of  rur- 
ral  workers:     in  some  favorable  cases,  of  course,  they  provide  the  whole 
of  the  income.     In  a  few  counties  a  rural  industries  sub-committee  of 
the  County  Council  is  in  active  existence,  and  the  Ministry  desires 
to  see  these  sub-committees  operating  in  every  county,  and  to  help 
in  achieving  that  object  a  circular  has  recently  been  addressed  to 
all  county  councils,  indicating  that  financial  assistance  will,  if 
required,  be  made  available.     The  general  business  of  the  development 
of  rural  industries  is  also  the  special  care  of  the  Rural  Industries 
Bureau,  London,  which  is  prepared  to  give  practical  advace  on  starting 
or  restarting  local  industries  and  on  securing  markets  for  the  goods 
produced.     Clearly  this  last  is  an  essential  need;  the  goods  produced, 
whether  woodwork,  metal  work,  rush  work,  matting,  lace  or  what  not^ 
mast  be  systematically  marketed  if  the  industries  are  to  become  prope]>- 
ly  established.    The  goods  may  be  a  little  dearer  than  ordinary  shop 
goods,  but  are  usually  better  made,  more  lasting  and  more  beautiful 
than  factory-made  art icles. . .The  Ministry  considers  that  it  is  to  the 
benefit  of  all  farmers  and  others  dwelling  in  the  country,  and  of  the 
Nation  at  large,  that  rural  industries  should  be  widely  established, 
and  it  calls  upon  everyone  interested  to  take  whatever  steps  are 
possible  to  further  the  movement." 

Sugar  Subsidy  Herbert  U.  Casson,  writing  in  The  Philadelphia  Ledger  for 

m  Britain    Jpjma.ry  19,  says:  "The  most  significant  act  of  the  new  Government  in 

England  has  been  its  attitude  toward  the  sugar  business.     It  has  voted 
a  subsidy  to  home-made  sugar  and  retained  a  tariff  on  imported  sugar, 
and  the  sugar  business  is  now  the  most  subsidized  and  protected  in- 
dustry in  G-reat  Britain.    The  subsidy  in  1925  will  amount  to  about 
$2,500,000.     This  subsidy  is  to  continue  ten  years.     It  is  to  be  $4.30 
per  cwt.  for  the  first  four  years,  $2.85  for  the  next  three  years,  and 
then  $1.45  for  the  remaining  three  years.    The  sugar  companies  will  be 
left  under  private  control.    There  are  only  two  of  these  at  present, 
operating  two  factories,  but  eight  more  factories  will  be  built  at  once. 
The  conditions  of  the  subsidy  are  that  not  less  than  $9.70  per  ton  mast 
be  paid  to  the  farmers  for  beets,  and  that  75  per  cent  of  the  machinery 
in  the  factories  mast  be  ma.de  in  Great  Britain...." 
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Vienna  A  Vienna  dispatch  to  the  press  of  January  20  states  that  the  "brea 

Socialist  factory  "belonging  to  the  Viennese  Social  Democratic  Party,  which  is  cap- 
Bakery  Sold  italized  at  1,000,000,000  Austrian  crowns  and  supplies  40  per  cent  of 

Vienna's  "bread,  January  19  was  delivered  into  the  hands  of  private  capi- 
tal.   Fifteen  years  ago  this  large  "bread  factory,  with  its  own  flour 
mills,  was  founded  "by  the  Social  Democratic  Party  as  an  example  of 
socialism  and  in  order  to  control  "bread  prices.    The  model  works  were 
the  pride  of  the  party,  which  pointed  to  the  institution  as  an  example 
of  modern  socialism.    Two  thousand  workmen  ^ere  employed,  who^  after 
the  post-war  upheaval,  enjoyed  to  the  full  all  of  the  rights  accjaired 
through  the  revolution.    After  sta"bilization  and  the  money  shortage, 
the  Social  Democrats  were  forced  to  sell  60  per  cent  of  their  stock  to 
Sigmand  Bosel,  a  prototype  of  post-war  capitalism.    Unahle  to  lower  the 
price  of  "bread  to  meet  their  chief  competitor,  a  private  concern,  and 
in  order  to  circumvent  the  repeated  taunts  of  the  "bourgeois  press,  the 
Social  Democrats  have  now  sold  the  whole  factory  to  Bosel.    The  new  ownr- 
er  is  endeavoring  to  form  a  group  of  British  and  Duioh  financiers  to 
take  over  the  concern. 

Section  3 

Department  of          An  editorial  in  New  York  Commercial  for  January  20  says:  ^^The 
Agriculture  Bureau  of  Entomology  of  the  United  States  G-overnment  is  doing  more  for 
the  farmers  of  the  United  States  than  can  all  commissions  appointed  "by^ 
Congress  or  the  President  to  sliudy  the  economic  'pro'blems'  which  con- 
front the  tiller  of  the  soil.     Insects  are  definitely  a  pest  of  the 
greatest  magnitude  to  the  farmer.    They  limit  his  crop,  despite  the 
"best  he  can  do,  working  early  and  late  to  beat  the  destroying  host  that 
descends  upon  his  fields  and  orchards  shortly  after  the  summer  season 
commences. . .And  it  is  here  that  the  Bureau  of  Entomology  comes  forward 
to  help.     It  has  made  possi"ble  the  growing  of  tick-free  cattle  in  the 
Southwestern  States;  it  has  already  shown  how  the  "boll  weevil  may  "be 
controlled  in  a  measure  and  will  dou"btless  soon  have  perfected  a  plan 
where"by  it  may  "be  overcome  practically  altogether;  it  has  demonstrated 
recently  that  hydro-cyanic  acid  ga,s  may  "be  a  sovereign  remedy  for  campho 
scale  so  trou"blGsome  to  orchardists;  it  has  discovered  the  cause  and  mea 
of  preventing  white  pine  "blister  rust;  it  ha.s  helped  the  grape  growers, 
the  dairymen,  the  hog  radsers  and,  in  fact,  all  farmers  of  whatever 
"brajich  of  hus"bandry. . . .  It  is  in  such  undertakings  as  we  have  referred 
to  that  one  finds  a  positively  helpful  work  of  the  Government  that  is 
applicable  to  the  case  of  the  farmer.    And  it  is  dou"btful  if — aside  fror 
land-"bajik  loans  and  a  protective  tariff— it  can  do  anything  more  for 
him.    What  is  more  to  the  point,  the  Government  is  working  along  posi- 
tive constructive  lines  when  it  shows  the  farmers  how  to  fi.ght  insects, 
disease,  soil  losses,  droughts  and  floods.     Such  aids  help  the  whole 
country  without  in  the  slightest  degree  injuring  anybody.    There  is 
nothing  of  the  bloc  idea  in  such  work.  There  is  nothing  paternalistic 
in  it,  and  it  does  not  tend  to  make  the  poor  farmer  think  tha,t  he  can 
lay  the  blame  for  his  failure  to  the  Government  and  ask  it  to  support 
him  by  passing  laws  which  will  give  him  something  that  he  has  caither  • 
worked  for  nor  earned  " 
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ILAJirCST  :QUCTATI01TS 

Farm  Products  Jan.  20:     New  York  sacked  Eound  Tnite  potatoes  ranged  $1.35  to 

$1.50  in  eastern  markets;  $1.05  to  $1.10  f.o.t).  Bochester.  Yellow 
onions  from  New  York  and  the  Middle  West  aold  mostly  at  $3  to  $3.25 
sacked  per  100  pounds  in  city  markets;  $2.85  f.o.b.  Rochester.  Florida 
pointed  type  calDbage  mostly  $2.25  to  $2.50  per  1  l/2  Imshel  hamper,  top 
of  $3  in  Chicago.    Northwestern  Extra  Fancy  Jona^chan  apples  $3  to 
$3.75  per  hox. 

Chicago  hog  prices  closed  at  $11  for  the  top,  "bulk  of  sales  $10 
to  $10.90;  medium  and. good  beef  steers  $7.50  to  $12.75;  butcher  cows 
and  heifers  $3.55  to  $11;  feeder  steers  $4,90  to  $7.75;  light  and  medium 
weight  veal  calves  $8.50  to  $10.75;  fat  lambs  $15  to  $19.10;  feeding 
lambs  $15  to  $17.50;  yearlings  $13.75  to  $17.25  and  fat  ewes  $7  to  $11.. 

G-rain  prices  quoted  January  20:    No.l  dark  northern  Minneapolis 
$1.81  1/2  to  $2.14  1/2.    No. 3  red  winter  St.  Louis  $2.15  to  $2.17.. 
No. 2  hard  winter  Chicago  $1.89  1/2  to  $1.90  3/4;  St.  Louis  $1.89,  No. 3 
mixed  corn  Chicago  $1.24.    No. 3  yellow  corn  Chicago  $1.28  to  $1.31; 
Minneapolis  $1.32  1/2;  St.  Louis  $1.27  to  $1.29.    No. 3  whiter-corn 
Chicago  $1.25,  St.  Louis  $1.28  I/2.    No. 3  white  oats  Chicago* 57  I/2  to 
6/)  1/4/4;  Minneapolis  55  3/8ji;  St.  Louis  61  to  62;^. 

Middling  spot  cotton  in  10  designated  spot  markets  up  3  points, 
closing  at  23.54/5  per  lb.    New  York  January  future  contracts  down  7 
points,  closing  at  23.50/4.  (Prepared  by  Bu.  of  Agr.  Econ.). 

Industrlils  and         Average  closing  price       Jan.  20,        Jan.  19,      Jan.  19,  1924 
Railroads  20  Industrials  121.74         122.35  96.28 

20  R.E.stopks  98.46  99.05  80.80 


(Wall  St.  Jour.,  J?ji.  21.) 


AILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
r«fi«ei«d  ia  ti>€  pr«*3  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  RespoEmMlity,  approvjsl 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reSect  accnraiely  the 
news  of  importance. 
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AGRICULTURAL  The  NeiF  York  Times  to-day  reports:  "Members  of  the  Congression- 

RELIEF       al  farm  group  are  considering  a  plan  to  throw  their  solid  strength 
LEG-ISLATION  "behind  some  farm  relief  measure  with  the  hope  of  getting  legislation 
enacted  at  this  session.    Just  what  form  the  "bill  will  take  has  not 
"been  determined,  "but  an  effort  will  "be  made  to  produce  a  measure  which 
will  receive  the  endorsement  of  the  President's  agricultural  commission  and  the 
support  of  the  farm  groups  in  Congress.    At  a  meeting  last  night  at  the  Capitol, 
called  "by  Chairman  Uorris  of  the  Sena.te  agricultural  committee.  Senators  and  Rep- 
resenta.tives  interested  in  farm  pro"blems  hea.rd  arguments  in  support  of  a  modified 
McUary-Haugen  "bill,  which  was  defeated  in  its  original  form  at  the  last  session 
of  Congress,  from  spokesmen  for  the  American  Council  of  Agriculture.    Uo  indica*- 
tion  was  given,  however,  tha.t  this  plan  more  than  any  other  was  "being  considered 
"by  the  Congressional  farm  group  as  the  measure  on  which  they  would  concentrate." 


PUBLIC  STOCZ-  Testimony  was  su"bmitted  to  the  Senate  agricultural  committee 

YARI)  MAIN-    yesterday  "by  meat  packers  that  they  favor  maintenance  of  pu"blic  stock- 
TENANCE       yards,  "but  oppose  legislation  to  prohi"bit  consignment  of  cattle  to 
their  own  esta"blishments .  (press,  Jan.  22.) 


CtRAZIITG-  pee  a  San  Francisco  dispatch  to  the  press  of  January  22  states  that 

BILL  the  National  Wool  G-rowers '  Association,  which  opened  its  annaal  con- 

vention at  San  Prancisco,  January  21,  is  expected  to  indorse  the  "bill 
introduced  into  Congress  hy  Senator  Phipps,  adjusting  grazing  fees  in 
national  forests,  according  to  convention  leaders.    A  contest  is  expected  over 
the  "mis"branding"  or  "tnitb-in-f ahric"  "bill,  which  is  pending  in  Congress,  and 
which  has  "been  "before  that  "body  in  some  form  or  other  for  eighteen  years • 


COTTON  CON-*  A  New  Orleans  dispatch  to  the  press  to-day  states  that 

SUMPTION       Prank  B.  Hayne,  president  of  the  New  Orleans  Cotton  Exchange,  has 
PIG-URES         protested  to  Louisiana  and  Georgia  Senators  that  an  inaccurate  report 
on  world  consumption  of  cotton  issued  "by  the  Census  Bureau  cost  south- 
ern planters  many  millions  of  dollars.    Mr.  Hayne  asserted  that  the 
Census  Bureau  in  its  Novemher  14  and  Pecem"ber  13  estimates  placed  world  consump- 
tion at  19,400,000  bales,  and  on  January  16  made  an  unexplained  plus  correction  of 
582,000  "bales.    Had  the  larger  fi.gares  been  issued  in  November,  he  said,  the  South 
probably  would  have  received  at  least  a  cent  a  pound  more  for  its  cotton. 

Receipt  of  later  information  on  aonsumption  of  cotton  in  foreign  countries 
was  given  by  officials  January  21  as  the  cause  of  the  Census  Bureau's  world-con- 
s-ioinption  figares  about  which  the  New  Orleans  Cotton  Exchange  has  complained  to 
Louisiana  #nd  Georgia  Senators.     Statistics  of  consninption  in  foreign  countries  are 
often  delayed  long  beyond  the  end  of  the  cotton  year,  they  said,  (Press,  Jan.  22.) 
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Apple  Sale  in  A  Portland,  Ore.,  disp^.tch  to  the  -^^reso  of  January  21  states 

Oregon     that  the  entire  remaining  exoort  apples  of  the  Hood  Biver  Apple  Grow- 
ers' Association  has  "been  sold  to  Simons,  Shuttleworth  &  J^rench,  ITew 
York  exp'orters,  at  a  s^om  in  excess  of  $500,000.     The  purchase  involved 
ahout  300,000  hoxes,  reouiring  more  than.  400  cars  for  their  movement. 

British  Food  An  editorial  in  The  Scottish  Jarmer  for  January  10  says: 

Commission    "Sir  Auckland  G-eddes'  committee,  which  is  ing-airing  into  the  question 
of  food  prices,  had  quite  an  interesting  witness  "before  them  recently 
in  the  person  of  Sir  Charles  Fielding.     That  gentleman  had  some  re~ 
sponsioility  for  food  control  during  the  wa.r,  and  nothing  in  his 
opinion  77111  improve  matters,  and  give  the  producer  a  fair  share  of 
profits,  except  a  return  to  the  system  of  control  and  regalation  of 
prices,  rrhich  proved  effective  while  the  war  Is.sted.     The  keynote  of 
Sir  Charles'  position  is  found  in  the  sentence: — 'We  are  in  a  war  con- 
dition now  in  regard  to  food  prices,  and  we  have  to  find  the  way  out 
of  the  position. .Sir  Charles  Fielding's  scheme  involves  the  es- 
tahlishjnent  of  a  National  Food  Board.    The  "business  of  this  "boa.rd 
woiold  he  (1)  to  control  and  organize  the  imports  of  wheat;,  not  as 
speculators;   (2)  to  exercise  a  general  control  over  millers,  who 
would  "be  t'ne  agents  of  the  Food  Board  to  sell  the  wheat  offals  to 
farmers  as  well  as  the  flour  to  hakers  .    Prices  would  "be  "'oa.sed  on 
the  cost  price  of  the  gra.in,  plus  the  ascertained  cost  of  milling,  a 
fixed  percentage  for  interest,  and  profit  on  mailing;  (3)  to  control 
the  price  of  hread  to  the  consumer  over  the  "baker's  co^onter,  such 
price  to  be  hased  on  the  price  of  flour,  a  reasonable  ascertained 
cost  of  haking  plus  a  reasonahle  profit.    The  second  part  of  the 
"business  of  the  proposed  hoard  would  he  to  control  the  imports  of 
meat,  so  that  supplies  which  could  not  he  obtained  from  the  home 
producer  might  he  imDorted  (a)  preferentially  from  British  possessions, 
or  (h)  from  the  rest  of  the  world.    This  scheme  would  involve  the 
revival  of  inter-war  arrangements  with  auctioneers,  the  appointment 
of  graders,  and  all  the  other  ms.chinery  in  operation  during  that 
sad  time.    HegaTding  milk,  Sir  Cha.rles  Fielding  spcke  with  no  un- 
certain voice.    At  present  through  the  milk  combines  in  London,  a 
price  was  being  exa.cted  from  the  consumer  from  2d  to^.l/2d  per  quart 
in  excess  of  that  at  which  it  could  be  supplied  by  reasonable  mgn 
engaged  in  supplying  milk  in  a  careful  manner,  and  on  a  big  scale 
to  the  public.    Apparently  Sir  Charles'  remedy  for  this  is  the 
formation  of  a  milk  board,  which  would  make  contracts  with  farmers 
ten  years  ahead.     They  would  g^aaraxtee  prices  to  farmers,  regulated 
by  the  price  of  foreign  produce.    This  milk  board  would  supply  milk 
to  municipal  boards  or  food  controls.     The  effect  of  this  schem^e 
would  be  to  elimina^te  the  distributor  and  wholesale  dealer  altogether, 
an.d  to  give  a  foretaste  of  State  socialism.    As  a  corollary  to  all 
this  the  food  board  would  h^,ve  power  to  enforce  cultivation  through 
the  district  agricultural  committees." 

British  Potato         An  editorial  in  American  Agriculturist  for  January  17  says:  "The 
Embargo     British  Government  has  placed  an  embargo  upon  potatoes  imported  from  tht 
United  States  to  Snglard  and  Wales.     The  claim  is  made  that  the  reason 
for  the  embargo  is  that  there  are  no  potato  bugs  in  Sngland,  and  that 
there  is  danger  of  importing  them  from  the  United  States.    However,  it 
is  very  significant  that  potatoes  from  Canada  are  not  included  in  the 


emoargo;  and  the  potato  "bugs  are  just  as  much  a  nuisance  in  ^Canada  as 
they  are  here.     The  real  reason,  therefore,  seems  to  he  a  discrimina- 
tion on  the  part  of  the  British  against  potato  growers  in  this  country. 
It  comes  as  a  particularly  Kard  hlow  at  this  time  to  producers  in  New 
England,  Hew  York,  Pennsylvania  and  ITew  Jersey,  "because  we  have  Guch 
a  large  crop  this  year  and  the  price  is  so  low.    Potatoes  in  one  up- 
Ftate  town  were  heing  earned  at  38  cents  a  "bushel  only  a  few  days  ago.. 

An  editorial  on  the  saio.e  subject  in  New  England  Homestead  for 
January  10  says:   "Imperial  preference  is  a  term  so  new  to  New  England 
farmers  that  our  potato  growers  are  hard  hit  hy  the  first  dose  of  it. 
The  idea  is  to  encourage  trade  ■b«^tween.  the  home  country — England, 
Scotland,  Wales  and  the  north  of  Ireland — hy  admitting  thereto  the  pro- 
duce of  the  farms  and  factories  of  any  nation  within  the  British 
commonwealth  at  a  lower  duty  (or  some  other  form  of  preference)  in  ex- 
change for  similar  favors  granted  British  goods  hy  the  exporting  nation 
Eor  instance,  Great  Britain  has  prohibited  the  importation  of  white 
potatoes  from  the  United  States,  giving  as  a  reason  that  the  potato 
"beetle  might  thereby  he  imported  into  England.     The  real  object  of  the 
emba.rgo,  however,  was  simply  to  extend  preference  to  potatoes  from 
Canada,  especially  from  Nova  Scotia  and  New  Brunswick.    Of  course  the 
truth  is  that  potatoes  in  the  msritime  provinces  are  not  grown  with 
any  such  care,  inspection  or  certification  as  is  practiced  by  certain 
potato  growers  in  New  England,  especially  in  the  Aroostook...." 

Cotton  Con-  Jp.pan  is  consiiming  more  cotton,  according  to  reports  from  Tokyo. 

sumption  in  Consumption  of  raw  cotton  in  Japan  during  November  amounted  to  175,000 
Japan        bales  of  500  pounds  gross  against  165,000  bales  for  October.  Baring 
the  first  four  months  of  the  season,  August  to  November,  inclusive, 
the  consumption  of  cotton  amounted  to  635,000  bales,  compared  with 
621,000  bales  during  the  corresponding  period  of  1923.   (Press,  Jan. 21.) 

Farm  Economics         An  editorial  in  The  Michigan  Business  Parmer  for  January  17  says. 

"A  week  or  so  sgo  the  so-called  ' farm- economist s '  met  in  Chicago  and 
held  a  meeting  which  answered  all  of  the  problems  which  have  been 
uppermost  in  our  minds  for  the  past  several  years,  whether  or  not  we 
recognized  them  as  economics.    Severa.1  things  said  there  are  interestinf 
whether  or  not  you  accept  them  at  full  value.     For  instance:  Dr.E.G.Nou*. 
president  of  the  association,  said;    'Time  wa.s,  and  that  not  so  long  ago 
when  conditions  of  the  industrial  worker  were  as  bad  as  any  the  farmer 
has  suffered,   if  not  worse,  and  similar  complaints  were  heard  from  shop 
and  factory  workers.    To-day  the  situation  has  been  essentially  altered 
through  building  up  a  class-conscious  group,  detsriiined  to  refuse  con- 
ditions of  emplo37ment  which  fell  below  a  progressively  rising  level, 
not  to  say  worshipped,  as  the  Ajnerican  trade  union  standard  of  living. 
The  general  public  did  not  raise  the  laborer's  standard  for  him-  Only 
because  he  wa.s  willing  to  save  and  fight  and  pay  dues  and  stick  by  his 
union  are  labor  conditions  as  good  as  tney  are  to-day.'     It  is  not  al- 
ways easy  to  pay  the  assessments  for  the  grange,  farm  bureau  or  local 
cooperative,  but  as  Dr.  Nourse  says,  it  is  the  only  way  out  for  the 
farmers  of  America,  just  as  it  was  the  only  way  out  for  the  skilled 
laborer.    Dr.  David  Friday,  ex-president  of  the  M.A.C.,  struck  another 
chord  in  the  farm  economics  s^nnphony  when  he  stated  that  'in  the  last 
25  years  10  per  cent  more  people  in  farming  have  increased  output  40 
per  cent.    This  process  will  continue  for  the  future.    We  need  not  get 
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unduly  excited  a.bout  the  numl'er  of  people  engaged  in  agriculture. 
Business  prosperity  and  depression  have  practically  no  effect  on 
farm  activity  or  oxitput.     Cliaate  means  more  than  the  business  cycle. 
In  this  respect  farming  is  very  different  from  other  "businesses.  The. 
farmer  has  a  larger  proportion  of  fi:xed  capital  than  any  other  "busi- 
ness man.     The  other  chief  capital  factoryis  land.    And,  unfortunate- 
ly, the  farmer  usually  buys  land  at  the  wrong  time.    He  can't  di- 
versify his  holdings,  as  ca.n  the  owner  of  securities.     And  he  can't 
put  in  stop-loss  orders.     Some  way  of  minimizing  this  risk  should  be 
found.'     Dr.  Friday  stated  that   'increased  taxes  are  sure  to  cause 
trouble  for  the  next  decade.     For  a.  long  time  taxes  on  fa.rms  were 
light  compared  to  those  on  city  property.    But  the  desire  for  better 
roads  and  schools  has  changed  all  this.'" 

An  editorial  in  The  Journal  of  Commerce  for  January  21  says: 
"Secretary  of  Commerce  Hoover,   in  a  recent  utterance,  expressed  the 
view  that  the  competition  which  may  be  expected  to  arise  to  trouble 
our  exporting  industries  as  Europe  works  its  way  back  to  productivity 
is  likely  to  prove  short  lived.    European  labor,  Mr.  Hoover  thinks, 
may  be  co\inted  upon  in  a  short  period  of  time  to  demand  a  higher  plane 
of  living  and  as  soon  as  it  does  and  is  able  to  give  practical  effect 
to  ths.t  dema.nd  the  competitive  advantage  of  Earopean  industry  will 
disappear  or  at  all  events  grow  mach  smaller.     In  a  number  of  respects 
any  such  analysis  of  the  situation  is  open  to  attack.    European  labor 
ma,y  have  the  wisdom  to  strive  to  attain  a.  bettered  position  by  in- 
creasing its  productivity  which  even  if  wages  are  maintained  at  low 
levels  ought  to  help  the  workers  by  decreased  cost  at  retail  of  goods 
they  desire.     Certainly  it  would  be  shortsighted  to  demand  wages  which 
curttailed  the  exporting  power  of  the  industries  it  sefves  and  thus  to 
kill  the  goose  that  is  capable  of  laying  golden  eggs  for  it.    But  as- 
suming that  our  Secretary  of  Commerce  has  correctly  foreseen  the  fu- 
ture in  this  respect,  what  then  is  to  become  of  the  reparation  pay^ 
ments  under  the  Dawes  plan?    Mr.  Hoover,  probably  without  intending  to 
do  so,  has  by  implication  cast  serious  doubts  upon  the  efficacy  of  the 
Da.wes  plan." 

Production  and         An  editorial  in  The  Florida  Times-"[Jnion  for  January  19  says; 
Needs         "At  more  or  less  frequeht  intervals  investigators  ....  of fer  figures 
and  caJcLilations  which  undertake  to  prove  that  very  soon  the  world 
will  be  so  full  of  people  that  it  will  be  impossible  to  raise  food 
for  their  sustena.nce  and  everybody  will  either  starve  or  start  a 
war  of  extermination  or  something  desperate,  in  order  to  get  things 
adjusted  again.    The  idea  of  the  over-population  of  the  earth  and 
extinction  thorough  efforts  to  prevent  starvation  is  very  old,  but 
it  is  renewed  frequently,  and  it  is  not  so  long  ago  that  some  one 
came  right  hom-e  with  the  theory  and  predicted  over-population  for  the 
United  States ....  The  Birmingham  News  says:    'What  adds  to  the  cheerful- 
ness of  the  situation  is  that  fact  of  vast  improvement  in  the  f acili- 
ties  for  transportation  of  food  between  the  producing  and  the  consun^- 
ing  population.    And  therein  is  a  sort  of  riddle.'     Continuing, the 
News  says:   'If  America  is  a  fair  example  to  judge  by,  the  tendency  of 
the  human  race  is  to  flock  together  in  groups,  away  from  the  open 
spaces  to  the  congestion  of  cities.     It  would  be  interesting  if  re- 
cent statistics  had  gone  a  step  faxther  and  presented  figares  showing 
the  proportion  of  agriculturists  that  left  the  soil  parallel  with 
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the  figures  showing  the  miles  of  new  railway  tracks  laid  during  the 
decade  and  the  nuinbers  of  new  automobiles  and  tr^acks  constructed  and 
commandeered  for  the  service  of  mankind  in  facilitating  the  transporta- 
tion of  food,  to  offset  the  shortage  of  manpower  on  the  farms.     It  is 
noted  that  ''world  rail^/ays  have  increased  from  approximately  700,000 
miles  in  1913  to  750,000  at  the  present  time;  the  world's  shipping,  in- 
cluding sail,   steam  and  motor  vessels,  has  increased  from  approximately 
40,000,000  tons  in  1913  to  over  60,000,000  in  1923,"     Thus  through 
famine  and  pestilence  and  war  and  all  the  rest  of  the  human  afflictions 
there  seems  to  "be  a  protective  and  conserving  sense  that  provides  enough 
food  to  save  marikind  from  starvation.    Through  the  most  terrible  years 
of  adversity  there  were  f ood' shortages ;  idle  millions  of  men  to  feed 
over  a  long  period.    Waste  on  waste  over  a  whole  decade.    But  when  re- 
laxation came  the  races  of  men  went  back  to  the  fields  with  a  will. 
Save  only  in  America,  perhaps,  where  the  appeal  of  the  d;i^i.ty  and 
independence  and  security  of  G-od  Almighty's  open  fields  is  silenced  by 
the  clangor  and  hum  of  the  industrial  centers.'" 

Rumaniein  Embargo      The  press  of  January  21  sta,tes  that  cabled  advices  January  20 
and  Wheat  De-  reported  that  the  recent  Eumanian  embargo  on  grain  shipments  is  caus- 
mand         ing  considerable  inquiry  for  American  wheat.    Heavy  buying  of  American 
flour  in  Poland  was  also*  reported.     It  we.s  estimated  that  January  sales 
of  Americpn  flour  totaled  50,000  baxrels,  and  it  was  expected  that  an 
equal  ouajitity  would  be  bought  by  July. 

Wheat  Produc-  New  York  Commercial  for  January  21  says:  "G-iven  a  wheat  shortage 

tion  and       and  a  high  price  for  that  grain  in  conseauence,  and  up  goes  the  wheat 
Prices       acreage  of  the  world.    Winter  wheat  seedlings  in  Europe,  as  reported  to 
the  United  States  Department  of  Agriculture  by  the  International  Insti- 
tute of  Agriculture  at  Home,  are  below  those  of  last  year,  the  figures 
from  seven  European  countries  showing  a  reduction  of  about  4  per  cent. 
I3ut  the  decrease  in  Europe  is  not  enough  to  offset  the  increase  in  areas 
seeded  in  the  United  States  and  Canada ....  The  conditions  of  the  seedlings 
in  the  United  Eingdom  is  reported  to  be  only  fair — in  fact,  the  reports 
from  almost  all  wheat-groring  countries  abroad  do  not  indicate  that  the 
prospects  are  bright  for  an  except ionaJ  yield  this  season.    There  has 
been  too  much  soui  weather  and  too  much  rain.     The  noteworthy  feature  in 
this  business  of  wheat  growing  is  the  increase  in  acreage  in  the  United 
States  a.nd  Canada.     Should  there  be  a  normal  yield  elsesnhere  in  1925, 
then  the  wheat  fanuers  of  both  countlries  will  find  themselves  where  they 
have  always  been  when  too  much  wheat  has  been  produced.     It  does  not  ap- 
pe?j*  that  our  fa^rmers  who  grow  this  grain,  taken  as  a  class,  are  ca.p5^e 
of  rjider standing  their  actual  situation.    They  have  a  good,  brisk  foi^ 
eign  or  export  market  for  their  s^arplus  grain  only  when  there  is  a  crop 
failure  in  most  other  countries.    There  are  too  many  places  where  wheat 
can  be  grown  to  make  it  probable  that  a  general  failure  of  the  wheat  croj: 
in  all  countries  but  the  United  States  will  ever  be  more  than  a  very  rair. 
circumstance.     Last  year  was  the  great  exception  to  what  mast  be  the  gen- 
eral rule  in  this  matter.    And  it  is  on  such  an  uncertainty  that  our  fam.^ 
ers,  who  ?7ere  vainly  trying  to  find  a  market  for  their  surplus  wheat  a 
year  ago,  have  now  increased  wheat  acreage  in  this  country.  Experience 
is  a  hard  schoolmaster  but  has  been  thought  to  be  aji  efficacious  one. 
That  seems  not  to  be  the  case  when  the  pupil  is  a  wheat  grower." 
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Section  3 
MAP.ICST  QUOTATIONS 

Farm  Prsducts     ^       Jan.  21:     ITorthern  sacir.ed  HoutiI  White  potatoes  mostly  $1.25 

to  $1.40  in  the  !vMddle  ^/est;  87  to  95e  i.o.h.  J^'ew  York  and  midwestern 
yelicw  onions  ranged  $2,50  to  $3.25  sacked  per  100  po^it^ds  in  consin^- 
ing  centers;  mostly  $2oe5  to  $3  f.o.h.     Rochester.    Hevr  York  Uanish 
typ^:  caboage  mostly  $23  to  ?28  bulk  per  ton,  top  of  $30  in  lil'ew  York; 
mostly  $18  f.o.b.     Rochester .     I'lorida  stra^rberries  in  32-oiiart 
crates  and  pony  refrigerators  mostly  30^  to  40,6  quart  basis  in  the 
East.     New  York  Baldwin  apples  sold  about  steady  at  $5o25  to  $6  per 
barrel  in  eastern  cities,  top  of  $7  in  Chicago. 

Chicago  hog  prices  closed  at  $11  for  the  top  and  $9.90  to 
$10.90  for  the  bulk;  medium  and  good  beef  steers  $7.50  to  $12*50; 
butcher  cows  and  heifers  $3.65  to  $11;  light  and  medium  Treight  veal 
calves  $4,90  to  $7.75;  fat  lambs  $15.75  to  $18.75;  feeding  lambs 
$15.25  to  $17.85  and  ye?xlings  $13,.50  to  $17. 

Closing  prices  on  92  score  butter:    New  York  38/5;  Chicago 
37  1/4/;  Philadelphia  39^;  Boston  39^. 

Grain  prices  quoted  January  21:     llo.l  dark  northern  Minneapolis 
$1.80  to  $2.13.     No. 2  red  winter  Chicago  $1.97  l/4;  St.  Louis  $2.10 
to  $2.16;  Kansas  City  $1.98  to  $2.04.    No. 2  hard  winter  Chicago 
$1.93;  St,  Louis  $1.88;  Kansas  City  $1.80  to  $1.91.    No. 3  mixed  corn 
Chicago  $1.24;  No. 2  mixed  corn  Kansas  City  $1.22.    No. 2  yellow  corn 
Kansas  City  $1.24.    No. 3  yellow  corn  Chicago  $1.26  1/2  to  $1.28  3/4; 
Minneapolis  ^1.28  3/4  to  $1.30  3/4;  St.  Louis  $1.27  to  $1.29,    No. 2 
white  com  KansavS  Cit^?-  $1.24.     No. 3  white  corn  Chicago  $1.23;  St, 
Louis  $1.27.    No. 3  white  oats  Chicago  57  I/2  to  59/5;  Minneapolis 
53  1/2^;  St.  Louis  60  to  61/5;  Kajisas  City  59/5. 

Middling  spot  cotton  in  10  designated  spot  markets  down  4 
points,  closing  at  23.50/5  per  lb.    New  York  January  future  contracts 
down  4  points,  closing  at  23.46/5.  (Prepared  by  Bu.  of  Agr.  Econ.). 

Industrials  and      Average  closing  price      Jan.  21,        JaJi.  20,        Jan.  21,  1924 
Railroads  20  Ind-astrials  122.11         121.74  97.28 

20  H.H.  stocks  98.49  98.46  80.85 


(Wall  St.  Jour.,  Jan.  22.) 


DAILY  DIGEST 


Prepared  iu  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  &« 
reileeted  in  tfis  press  oh  matters  affecting  agricultnra,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  tor  Wews  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
ne^vs  of  importaiice. 
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CA3I1TST  The  annual  salary  of  niem"bers  of  the  President's  Cahinet  would  "be 

SALAEISS        $17,500,  instead  of  $12,000,  under  a  "bill  introduced  yesterday  hy  Hep-- 
resentative  Pish. 


POSTAL  BILL  President  Coolidge  yesterday  signed  the  Treasury-Post  Office  Ap- 

SIGKED       propriation  hill,  carrying  $760,000,000,  the  largest  amount  ever  provid- 
ed during  peacetime  in  a  single  piece  of  legislation,  according  to  the 
press  to-day. 


OKLAHOMA  EE-  An  Oklahoma  City  dispatch  to  the  press  to-day  states  that  rati 

JECTS  CHILD  fication  of  the  Child  Lahor  amendment  to  the  Federal  Constitution  was 
LABOR  A^SEITD- defeated  in  the  House  of  Representatives  of  the  Oklahoma  Legislature 
IWT         January  22.    The  vote  was  80  to  24. 


PACKIERS^  General  advances  in  livestock  prices  were  predicted  January  22  "bjr 

YARDS  J.  P.  Swift,  a  Ksxisas  City  commission  merchant,  "before  the  Ser^-ate  agri- 

cultural committee.    Appearing  in  regard  to  the  Ca.pper  "bill,  limiting 
operation  of  private  stockyards  "by  packers,  Swllt  predicted  hog  prices 
would  reach  15  cents  a  pound.    Operation  of  priva.te  yaxds  by  packers,  in  competition 
with  Government- regulated  yards  was  declared  "by  the  witness  wrong  in  principle,  and 
particularly  an  evil  in  Kansas  City.    He  had  received  26,000  protests  from  livestock 
raisers  in  that  territory,  he  said,  against  the  operation  of  a  private  yard. (Press, 
Jan.  23.) 


BULB  GROWERS »  A  Toulon,  France,  dispatch  to  the  press  to-da^^  states  that  the 

PROTEST     horticulturists  of  Southern  France  are  planning  a  monster  demonstration 
at  Toulon  soon  in  protest  against  the  reported  decision  of  the  United 
States  Government  to  forbid  the  importation  of  French  flower  bulbs.  The 
privilege  of  exporting  granted  by  the  American  Secretary  of  Agriculture  in  December, 
1922,  expires  on  December  31  next,  and  the  narcissus,  tulip  and  hyacinth  growers  of 
the  Riviera  are  urging  their  representatives  in  the  French  Parliament  to  get  the  ban 
rescinded. 


BARITES  ON  A  Chicago  dispatch  to  the  press  to-day  states  that  denials  that 

lifHEAT         a  corner  in  wheat  was  in  prospect  were  issued  January  22  by  Julius  E^Z 
liARSET         Barnes  and  Arthur  W.  Out  ten. 


POUiiD  TO  HEAD  A  Hadison,  Wis.,  dispatch  to  the  press  to-day  states  that  Roscoe 

WISCONSDT    Pound,  Deaj2  of  the  Harvard  Law  School,  was  elected  President  of  the  Uni--* 
IIMIYERSITT  versity  of  Wisconsin,  s^acceeding  President  R.  A.  Birge,  at  an  .ejtd^^itive 
meeting  of  the  board  of  regents  January  21. 
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Section  2 

Agricultural             Concluding  a  lengthy  editorial  review  of  the  McNary-Haugen  hill. 
Legislation  the  Capper-Williarns  hill,  and  the  Curtis-Aswell  hill,  The  Country  'Gentle- 
man for  January  24  says:  "All  three  bills  set  up  huge  governmental  ma- 
chines with  the  power  almost  of  life  and  death  over  everyone  engaged  in 
agriculture.    All  three  are  paternalistic  and  socialistic  to  the  highest 
degree.    They  are  in  many  ways  as  had  as  anything  that  has  been  tried 
out  in  Eussia  by  the  Bolshevists.    The  McNary-Haugen  "bill  is  perhaps  the 
least  dangerous,  because  it  is  limited  to  five  years  of  life.    But  all 
are  pernicious.    Any  one  of  them  if  enacted  into  law  would  in  the  long 
run  strike  a  harder  blow  to  agriculture  tha,n  even  the  depression  of  the 
past  four  years.     Thousands  of  the  leading  farmers  of  the  country  be- 
lieve as  we  believe.     They  are  fearful  of  what  might  happen  under  a 
f eder??lized,  socialized,  bureaucrat i zed  agriculture.    Besides,  they  ask, 
what  is  the  use  of  all  this  meddling?    Why  should  the  G-overnment  go  in- 
to the  farm  business  any  more  than  into  the  shoe  business  or  the  grocery 
trade?     The  United  States  Department  of  Agriculture  has  grown  beyond 
production  facts  and  through  the  Bureau  of  Agricultural  Economics  it  is 
equipped  to  foster  and  encourage  farmers'  cooperative  enterprises.  And 
that  is  all  the  farmers  need — encouragement  and  business  advice  " 

British  Cotton         A  Manchester  (England)  dispatch  to  the  press  of  January  22  states 
Growing       that  early  this  year  there  will  be  an  offer  of  capital  in  a  new  company 
formed  for  the  purpose  of  acquiring  and  developing  an  exclusive  conces- 
sion granted  by  the  Iraq  (Mesopotamia)  G-overnment  for  a  large  area  of 
land  suitable  for  cotton  growing.    The  right  has  been  granted  to  Sir 

I John  Norton-Griffiths,  and  covers  an  area  of  approximately  2,000,000 
acres.     It  is  understood  that  the  capital  of  the  new  company  will  be 
500,000  po^ands,  a,nd  that  the  directors  will  include  Sir  Auckland  Geddes, 
former  Ambassador  to  the  United  States,  who  will  act  as  chairman  of  the 
new  company;  two  well-known  cotton  spinners  who  between  them  control 
about  one-sixth  of  Lancashire's  staple  industry,  and  a  well-known  in- 
dustrialist.   The  capital  has  been  underwritten. 

Child  Labor  An  Albany  dispatch  to  the  press  of  Jajauary  22  says:  "Parmers  of 

Law  New  York  State  would  consider  ratification  by  the  Legislature  of  the 

Federal  Child  Labor  Amendment  an  infringement  upon  their  rights  to  de- 
cide such  matters  for  themselves,  the  State  Agricultural  Society  de- 
cided at  its  seventh  annual  meeting  here  January  21,  and  as  a  result  a 
resolution  was  adopted  placing  the  organization  on  record  against  rati- 
fication of  the  amendment  by  New  York." 

Farm  Product  An  editorial  in  The  Wall  St.  Journal  for  January  22  says:  "Mach 

Imports     has  been  written  and  said  recently  about  our  exports.    From  this  the 
inference  is  drawn  that  with  large  imports  of  agricultural  products 
closely  balancing  American  agriculture  is  losing  out  in  the  world  market 
that  our  competitors  are  even  beating  us  in  our  home  markets.    The  exact 
opposite  is  nearer  the  trath.     Official  fi^ares  are  not  yet  available  f: 
the  last  month  of  the  calendar  year.     The  returns  of  the  Department  of 
Comnerce  show  the  exports  of  agricultural  products  to  the  end  of  Novembe 
From  the  first  of .  July  to  November  30  our  exports  of  such  products  amou? 
to  $976,160,000  against  $756,404,000  a  year  ago.     The  heavy  exports  of 
wheat  and  cotton,  of  course,  account  for  most  of  this  large  increase.  Ex- 
ports of  wheat  and  flour  for  that  period  were  equal  to  156,600,000  bushe 
valued  at  $225,600,000,  compared  with  86,000,000  bushels,  valued  at 
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$97,400,000  a  year  "before.     Exports  of  cotton  for  the  fiv«  months  amoimt- 
ed  to  3,600,000  hales,  worth  $459,000,000,  coniDared  ^ith  2,760,000  hales, 
valued  at  $399,000,000  in  1923.     Wlien  the  figures  for  the  Deceiiiher  ex- 
ports are  availahle  it  will  he  found  that  wheat  and  cotton  together 
have  further  S77elled  this  large  total .     To  make  a  complete  comparison 
of  the  export  and  import  trade  in  agricultural  products  we  m-ast  go  hack 
to  the  official  returns  for  the  fiscal  year  ending  June  30,  1924.  That 
return  shows  that  in^  that  year  a.gricultural  products  ammmted  to 
$1,866,897,000  and  for  th£>  year  preceding  $1,799,168,000.     This  makes  a 
total  of  $3,666,065,000  of  exports  in  the  two  years.     Agginst  this  is  to 
he  placed  imports  for  the  two  years  of  $1,716,734,000  and  $1, 905,245,000, 
a  total  of  $3,722,000,000.    On  the  face  of  it  this  total  would  look  as 
though  foreign  producers  were  coming  into  our  home  markets.     However,  ne? 
ly  half  of  this  total  is  made  up  of  such  articles  as  tea,  coffee,  ruhher^ 
silk,  spices,  tropical  fruits  and  nuts,  jute,  hemp,  drugs  and  other  pro- 
ducts that  can  not  he  raised  in  the  United  States.     Forest  products  make 
pp  ahout  $780,000,000  of  this  total.     They  include  camphor,  rattan,  reed 
and  other  non-competitive  products  as  well  as  lumher,  shingles  and  wood- 
pulp,  for  which  we  have  good  cause  to  he  grateful  to  Canada.    Wlien  we 
come  to  the  products  that  are  really  competitive  the  quantity  shipped  in- 
to this  country  is  trifling  compared  with  our  total  products  and  season?! 
reasons  a^ccount  for  a  great  deal  of  it.     The  American  farmer  has  his 
prohlems  to  meet  in  the  foreign  markets,  hut  he  is  in  no  danger  at  presei 
of  any  serious  invasion  of  his  home  territory." 

An  editorial  in  The  Washington  Post  for  January  22  says:  "It  is  t^ 
he  hoped  that  Congress  will  take  seriously  the  warnings,  emanating  from 
all  sources,  that  the  national  forests  are  threatened  with  complete  ex- 
tinction.   Ever  since  Theodore  Roosevelt's  emphatic  messages  first  hegan 
to  pour  in  upon  it,  descrihing  the  serious  depletions  of  a  once  magnifi- 
cent domain,  neither  Congress  itself  nor  the  country  at  large  has  given 
the  matter  its  due  weight.    Presidents  Taft  and  Wilson  repeatedly  urged 
the  necessity  of  checking  the  savage  waste  of  timher,  hut  practically  to 
no  avail.    Mr.  Coolidge  would  do  well  to  look  into  the  situation  for  himr 
self.     Since  Roosevelt's  day  the  devastation  has  increased  four-fold. 
When  last  surmner  it  was  announced  that  Canada,  looking  to  her  own  inter- 
ests, was  considering  an  emhargo  upon  wood  pulp  shipped  to  this  country, 
the  threatened  shortage  aroused  the  country  for  the  first  time  to  the 
scarcity  of  American  timher  reserves.     It  was  found  that  the  United 
States  po??sessed  scarcely  any  at  all,  harring  a  few  patches  in  the  NortlT'-* 
west  and  in  Maine.     The  criminal  policy  of  the  lumher  companies  of  chop- 
ping down  young  trees,  making  no  attempt  to  replace  them  hy  planting 
shoot3,  has  left  the  former  vast  tracts  in  the  northern  part  of  the 
country  without  means  of  recuperation.     Congress  should  examine  the  sit- 
uation with  seriousness.     It  is  not  a  Question  of  setting  aside  a  few 
acres  of  park  here  and  there,  hut  of  preserving  for  posterity  the  nohle 
woodlaixds  throughout  the  country.    Aside  from  the  sentiment  and  scenic 
heauty  attached  to  them,  the  all  important  questions  of  health  and  dim-- ' 
are  involved.    Americajis  of  the  future  have  a  right  to  the  henefit  of 
trees.     It  can  he  secured  to  them  hy  estahlishing  regional  divis^.iorBthro'^ ^-^ 
out  the  coovtry,  appointing  commissioners  to  watch  over  them  a.nd.^\L^^r^' 
ing  these  officers  in  a  vigorous  policy  of  safeguarding  wooded^^^^p*-'^ •  0 
operation  of  the  States  should  he  sought  and  the  national  ad%fi^^/^'^tion 
of  the  forests  should  he  assisted  hy  local  officers.    Al^^.^i^      -lilsid^  of 
years  of  dense  population  many  of  the  great  f a.-^-vrc^^iUa^xrcV^  juarope  anc' 
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England  are  still  standing,  guardians  of  health  and  recreation  to  the 
people.    Before  3>t  is  too  late,  the  United  States  should  follow  the 
example  of  other  governments  and  institute  a  ruthless  repression  of  the 
despoilment  of  its  greatest  natural  endowment.     It  would  "be  a  far- 
sighted  act  if  States  should  remove  the  heavy  tax  upon  privately  owned, 
'unproductive'  timher  la^id.    At  all  events,  let  Congress  act — and  act 
at  once  . "  \^ 

Livestock  An  editorial  in  Sioux  City  Live  Stock  Eecord  for  January  19  says 

Financing      "Beference  has  been  seen,  and  ruad,  lately  of  the  '"breakdown  of  packer 
controlled  livestock  loan  companies, '  as  one  of  the  causes  of  the  prese 
distressing  situation  in  the  ca.ttle  countries.    A  very  large  proportion 
of  men  who  are  directly  interested  in  the  livestock  business:^-.'Er3non  the 
"breeding  grounds,  and  from  there  all  through  the  gamut  of  livestock 
production,  feeding,  marketing  and  on  the  distri"bution  of  livestock  pro- 
ducts into  the  channels  of  consumption,  are  perhaps  thoroughly  cognizan 
of  the  "breakdown  of  the  packer  controlled  livestock  loan  companies .They 
are  at  least  aware  that  something  has  happened  to  the  livestock  loan 
"business  in  recent  years.  As  has  "been  frequently  stated,  we  are  not  a 
"banker,  nor  a  livestock  loan  man.    Our  only  experinnce  with  "banks  and 
"bankers  has  "been  in  the  way  of  a  suppliant,  seeking  accommodation,  ex- 
tension and  mercy-^rfasing  the  banker  from  the  other  side  of  the  counter 
We  plead  guilty  to  knowing  nothing  of  the  banking  business.    But  we  wan 
to  ask  a  question,  to-wit:  What  brought  about  the  breakdown  of  the  pack 
controlled  livestock  loan  companies?    For  thirty  years  and  more  there 
has  been  a  lurking  suspicion  with  us  that  the  one  principal  objection 
to  the  packer  controlled  livestock  loan  business  was  found  in  the  short 
time  credit  feature-     It  is  not  at  all  certain  tha^t  the  packer  control! 
loan  company  could  help  itself  in  this.    We  are  not  certain,  in  fact  it 
is  our  imderstanding  tha.t  the  packer  is  the  biggest  borrower  of  money  i 
this  whole  country — and  he  does  his  borrowing  on  a  short  time  basis. 
Through  these  livestock  loan  companies  he  was  simply  passing  his  short 
term  credit  along  to  the  livestock  man,  and  he  could  not  make  anything 
other  thaniTshort  term  loan  to  the  cattle  man.    Hence  his  cattle  loans 
were  on  beef  cattle  that  would' come  into  market  not  later  than  the  ex- 
piration date  of  the  short  time  loan.     It  has  long  been  our  contention 
that  the  packer,  or  any  other  cattle  loan  association,  should  be  so 
situa.ted  as  to  provision  for  his  credit  that  he  could  extend  long  time 
credit  to  an  honest,  industrious  man  who  understands  the  cattle  busines 
and  it  is  our  understanding  that  the  'packer  controlled  livestock  loan 
company'  wa.s  not  in  position  to  do  this  by  reason  of  the  terms  upon 
which  it  could  borrow  the  money  with  which  to  ca.rry  on  its  cattle  loan 
business..   .The  packer  knew  the  livestock  game;  he  knows  it  now.  He 
also  knows  his  credit  ability.    Why  did  his  livestock  loan  system  break 
down?    We  are  not  going  to  answer  the  question.    But  if  you  will  sit 
down  and  quietly  think  over  the  agitation,  the  bills  for  curbing  the 
packer  that  have  been  introduced,  and  the  laws  that  have  been  enacted 
and  placed  in  the  hands  of  novices  for  enforcement  during  the  past  few 
years,  an  answer  may  suggest  itself.     It  might  suggest  the  question: 
Is  it  safe  to  tear  do?m  an  established  business  system  and  supplant  it 
with  a  theory  in  the  hands  of  men  who  have  no  practical  experience  in 
a  particular  line?" 


Vol. XVI.  no. 19 


Janu^^ry  23,  1925 


Marketing  An  AllDany  dispa.tch  to  the  press  of  January  22  says:  "In  an 

address  at  the  annual  meeting  of  the  New  York  State  Agricultural 
Society,  at  Alhany,  January  21,  C.  F.  Warren,  professor  of  agric^lltu^^I 
economics  in  the  State  college  of  agricultr.re  at  Cornell  University, 
declared  that  'the  rapidly  increasing  prohlems  of  marketing,  becoming 
more  serious  in  the  United  States  than  in  any  other  country,  mast  "be 
solved  "by  scientific  methods  just  as  are  the  prohlems  of  chemistry  and 
other  sciences.'  " 

Milk  plants  A  New  York  dispatch  to  the  press  of  January  22  states  that 

Change  Hands  J. A. Coulter,  a  memher  of  the  executive  committee  of  the  Dairymen ^s 
Leagae  Co-operative  Association,  announced  January  21  that  effective 
Tehruary  1  The  BcrMen  Company  would  take  over  the  five  condensed  milk 
plants  which  the  association  now  operates.     The  transaction  eliminates 
the  leagae  from  the  canned  goods  business,  but  it  will  continue  as 
distributors  of  fluid  milk  and  manufacturers  of  butter  and  cheese. 
It  will  increase  the  pool  price  now  received  by  farmers  and  decrease 
the  spread  price  between  the  classification  and  pool  price,  since  it 
cuts  down  the  overhead  costs  of  operating  the  evaporation  plants. 

Production  and         An  editorial  in  The  Journal  of  Commerce  for  January  22  says:  . 
Marketing     'Evidently  the  belief  continaes  in  the  President's  mind  that  the  leadin 
problem  before  the  farmer  at  the  present  time  is  one  which  has  to  do 
chiefly  with  methods  of  distribution  and  that  these  latter  phases  of 
agriculture  will  remain  the  crux  of  the  situation  for  some  years  to  con:. 
There  is  no  other  intelligible  interpretation  of  the  attitude  assumed 
in  connection  with  the  agricultural  post  in  the  Cabinet.    Bat  with  all 
due  respect  to  the  opinion  of  high  officials  at  Washington,  defects  in 
our  system  of  distribution  of  farm  products  are  not  basically  responsi- 
ble for  whatever  ha^rdship  is  being  endured  in  rural  sections,  and  even 
the  best  designed  and  most  efficiently  executed  reform  in  this  directio 
ca,n  not  be  depended  upon  to  remedy  the  situation.    Probably  some  good 
can  be  done  in  this  way  if  adequate  widdom  and  foresight  are  enr>xLoyed 
in  the  task,  but  the  underlying  causes  of  distress  are  to  be  sought 
elsewhere  and  mast  be  otherwise  removed  if  drastic  change  is  to  be 
wrought  and  made  permanent.     So  long  as  supply  of  agricultural  products 
outruns  effective  demand  it  may  be  taken  for  granted  that  the  consumer 
will  obtain  the  lion's  share  of  any  benefits  accruing  from  better  marke-' 
ing  systems.    All  this  assumes  that  marked  economy  in  distribution  migh 
easily  be  installed.    That,  however,  is  large  assumption.    There  are 
defects  aplenty  no  doubt  in  existing  marketing  systems.    It  is  one 
thing,  however,  to  call  attention  to  such  shortcoming  or  even  to  form- 
ulate improvements  upo;^  paper;  it  is,  however,  qaite  another  to  render 
proposed  reforms  really  effective.    Much  improvement  can  be  expected 
only  from  hard  spade  work  on  the  part  of  forward-looking  men  who  are 
not  unduly  hampered  by  the  vote  getting  aspirations  of  office  holders, 
and  from  methods  which  differ  rather  radically  from  those  in  common 
currency  in  a  good  many  circles  in  the  National  Capital^  The  diffi- 
culties of  the  farmer  are  to  be  sought    not  so  much  in  agricultural 
prices  as  in  the  value  placed  upon  manufactured  articles  of  commerce. 
In  the  latter  branches  of  our  economic  life  prices  have  been  main- 
tained by  ta„riff  duties,  by  labor  monopolies  and  by  sundry  other 
means  which  have  not  and  can  not  be  successfully  applied  to  agriculturt 
We  can  bring  the  prices  of  farm  products  up  into  adjustment  with  other 
current  values  by  sufficiently  curtailing  production  on  our  farms  and 
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ranges,  "but  we  are  not  likely  to  make  mu.ch  progress  in  that  direction 
in  any  other  wa.y.     TThat  r-e  really  need  most  of  all  to  do  is  so  to 
order  our  general  industrial  life  that  costs  ar.d  prices  may  "be  worked 
"back  to  something  like  a  Tiarity  ^^iih  "both  agricultural  values  and  the 
needs  of  the  i:7orld  situation.     Cn  questions  involved  in  any  such  poli- 
cy a  marketing  expert  in  the  Department  of  Agriculture  would  "be  of  hut 
little  service." 


Section  5 

iViAEKET  QUOTATIOITS 

Farm  Products  Jan.  22:    ITew  York  sacked  Eound  White  potatoes  closed  at  $1.35 

to  $1.50  per  100  poimds  in  eastern  m3.rkets;  $1.C5  to  $1.10  f-o.lD. 
Rochester.    New  York  and  mid^estern  yellow  onions  $2.85  to  $3.25  per 
100  pound  Sack  in  consuming' centers;  $2.85  to  $3  f.o.'b.  PLOchester. 
Uew  York  Danish  tyj)e  cahhage  ranged  slightly  lower  at  $23  to  $28  "bulk 
per  ton  in  eastern  cities;  steady  at  $18  to  $20  f.o.h.  Rochester. 
Texas  Savoy  spinach  $1.25  to  $1.75  per  "bushel  hasket,  top  of  $2.25  in 
Philadelphia;  $1.25  to  $1.35  f.o.'b.  Laredo.    New  York  Baldwin  apples 
$5.50  to  $So25  per  ha-rrel,  top  of  $7  in  Chicago. 

Chicago  hog  prices  closed  at  $11  for  the  top  and  $9.80  to 
$10.85  for  the  hulk;  medi-um  and  good  heef  steers  $7.25  to  $12.50; 
"butcher  cows  and  heifers  $3.75  to  $10.50;  feeder  steers  p'i.^jO  to 
$7.75;  light  and  medium  weight  veal  calves  $3.50  to  $12.75;  fat  lamhs 
$15.75  to  $18.50;  feeding  lamhs  $15.50  to  $18.25;  yearlings  $13.50 
to  $16.75  and  fat  ewes  $7  to  $11.25. 

G-rain  prices  emoted  January  22:     No.l  dark  northern  Minneapolis 
$1.83  1/2  to  $2.16  1/2.    No. 2  red  winter  Chicago  $2.05  l/2;  St. Louis 
$2.16;  Kansas  City  $2.08.  No. 2  hard  winter  Chicago  $1.30  3/4;  St .Louis 
$1.89  to  $1.89  1/2;  Kansas  City  $1.80  to  $1.93.    No. 3  mixed  corn 
Chicago  $1.21  l/2;  Kansas  City  $1.21  to  $1.22.    No. 2  yellow  corn 
Kansas  City  $1.25  I/2.  No. 3  yellow  corn  Chicago  $1.27  l/2;  Minneapolis 
$1.29  3/4  to  $1.31  3/4;  St.  Louis  $1.25  to  $1.27.    No. 3  white  corn 
Chicago  $1.23  l/4to  $1.27  l/4;  St.  Louis  $1.27  1/2  to  $1.28  l/2;  No. 3 
white  oats  Chicago  57  l/4to  58  3/4^!  Minneapolis  55/5;  St.  Louis  59  I/2/ 
to  60/5;  Kansas  City  59  1/2^.    No. 2  white  corn  Kansas  City  $1.24  to 
$1.25. 

Closing  prices  on  92  score  butter:    New  York  37  l/2/5;  Boston 
38  1/2/5;  Philadelphia  38  l/2/5. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  down  13  points  closing  at  23.37/5  per  Ih .     New  York  January 
future  contracts  down  11  points,  closing  at  23.35>5.   (Prepared  by 
Bur  of  Agr.  Econ.) 

Industrials  and       Average  closing  price       Jan.  22,        Jan.  21,       Jan.  22,  1924 
Railroads  20  Industrials  123.60  122.11  97.23 

20  R.R,  stocks  98,77  98.46  80.76 

(Wall  St.  Jour.,  Jan,  23.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  Wews  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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BUSINESS  Drm's  review  to-day  says:  "With  strong  "basic  conditions  main- 

OUTLOOK       tained,  the  general  "business  outlook  continues  favora"ble.    Despite  in- 
creased irregularity  in  "Doth  demand  and  prices,  there  are  still  more 
points  of  gain  than  of  loss,  and  the  unusually  large  consumption  of 
goods  remains  a  prominent  feature.     Successive  weekly  returns  of  freight  traffic 
show  conclusively  that  distri"but ion  of  merchandise  is  exceptionally  heavy,  car 
loadings  "being  without  precedent  for  this  season,  and  most  of  the  other  statistical 
measures  also  make  satisfactory  comparisons." 


HOOVER  0"^  The  press  to-day  states  that  Secretary  Hoover  urged  the  engi- 

SfilENTIEIC    neers  of  America  to  "come  out  of  their  offices"  and  add  the  weight 
SERVICE      of  their  thought  collectively  to  the  thought  of  the  Nation,   in  a 

speech  delivered  last  night  in  Washington  "before  a  group  of  members 
of  the  American  Institute  of  Electrical  Engineers.    Mr.  Hoover  de- 
clared he  would  be  perfectly  willing  to  rest  upon  the  judgment  of  the  electtical 
engineers  of  America  on  such  great  questions  as  public  versus  private  ownership 
of  public  utilities.  "There  is  nothing  so  much  needed  in  our  Nation  end  our  civil- 
ization to-day,"  "Bie  Secretary  pointed  out,  "as  a  replacement  of  Qualitative  with 
cup.ntitative  thought."  ^Jiow  we  are  in  our  development,"  he  said,  "much  dominated 
by  the  economists.     The  economists  are  ba.dly  in  need  of  a  little  engineering- 
training.    Theirs  is  to-day  very  largely  a  qualitative  scienco .    We  need  a  cross 
breed  here  bet^reen  the  engineer's  thought  and  the  economist's  thought,  because  be- 
tv.een  the  two  of  them  they  are  dominating  modern  civilization." 


SILK  FJTURSS  Silk  futures  trading  and  the  proposal  to  establish  a  silk  ex-- 

TRADING       change  in  New  York  was  discussed  at  a  meeting  there  January  23. 

According  to  G-eorge  A.  Post,  of  Post  and  Sheldon,  who  presided,  the 
sentiment  againsh  establishing  a  silk  exchange  or  futures  market  at 
New  York  was  as  strong  as  that  for  it.   (press,  Jan.  23.) 


OATS  POOL  PGR  A  Calgary  dispatch  to  the  press  of  January  23  states  that  the 

CANADA       United  Farmers  of  Alberta  January  22    unanimously  approved  the  project 
of  forming  an  oats  pool  at  the  earliest  possible  date. 


MICE  PLAGUE  IN         A  Prague  dispatch  to  the  press  of  January  23  states  that  the 
SLOVAKIA       prospect  for  next  summer's  crop  in  Slovakia  is  arousing  great  anxiety 
there.    Owing  to  continued  drought,  a  veritable  plague  of  mice  has 
visited  the  agricultural  districts  of  the  Slovak  comities.     The  vermin 
invaded  the  country  from  R'assia  by  way  of  Poland.    The  damage  thus  far  is  estimates 
at  $2,000,000.    The  peasants  demand  from  the  Government  new  seed  amounting  to  many 
bundred  carloads. 
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Barnes  on  In  his  denial  that  a  corner  in  whea.t  was  in  prospect, 

Wheat         Julius  H.  Barnes  said  in  Chicago  January  22?     "l^ly  firm  does  not  own 
Market         a  "bushel  of  wheat  in  Chicago.    American  standard  wheat  is  on  an  ex- 
port "basis  to  the  great  markets  of  the  ^orld.     The  fortunate  large 
American  crop  is  needed  in  every  corner  of  the  world.    United  Sta^tes 
exp-orts  have  tre"bled  during  the  last  fev7  months,  which  means  tha.t 
export  houses-  like  ourselves  have  steadily  hought  in  America  as  we 
sold  ahroad.  own  foreign  connections  months  ago  indic^^ted  that 

successive  crop  shrinkages  in  Canada,  Europe,  and  then  in  Argentina, 
forecast  a  coming  scarcity  of  hread  grains  before  the  nevr  crop.  Cer- 
tain farm  leaders  advised  the  farmer  to  rush  his  crop  to  market  oe- 
fore  election,  stating  that  the  ea..rly  fall  lorices  were  artificially 
sustained  for  political  purposes.    More  orderly  marketing  hy  the 
farmer  would  have  secured  a  larger  return  then  and  would  ha.ve  reta;ined 
more  on  the  farm  for  the  50  cents  advance  since  election.     Last  Mon- 
day trading  in  wheat  in  Europe  was  the  largest  ever  knoTTn  with  coun- 
tries ordinarily  with  an.  exporta"ble  surplus  like  Bussia,  Eumania  and 
Bulgaria,  "bu;^^ing  wherever  wheat  could  he  fo'-jJid.    Bussia  is  not  likely 
to  he  a  faxtor  in  the  ^market  as  long  as  there  exists  a  G-overnment 
that  can  confiscate  "by  the  stroke  of  a  pen  the  savings  of  years." 
(Press,  Jan.  23.) 

Bread  Eormula  A  Paris  dispatch  to  the  press  of  January  23  states  that  a 

j 0 •JLrneyT][iaJi  baker  claims  to  ha.ve  found  a  fcrm-ala  for  hread  dough,  the 
use  of  which  will  keep  the  loaves  in  an  edihle  condition  for  ten 
months . 

Cotton  Costs  A  New  Orleans  dispatch  to  the  press  of  January  25  states  that 

reduction  in  the  cost  of  hajadling  cotton  at  New  Orleans  that  is  ex- 
pected to  improve  the  business  of  the  vort  has  been  ordered  by  the 
Dock  Board.    This  reduction  is  on  selling  cotton  ex-warehouse,  and  is 
now  on  the  36-cent  basis.     It  was  46  cents.     The  cotton  warehouse  has 
reduced  the  handling  charges  about  50  per  cent  in  the  last  three  years 
This  season,  to  date,  1,444,617  bales  of  cotton  have  been  handled  at 
Uew  Orleans  as  compared  with  909,512  in  the  sajne  period  last  year. 

Delaware  and  A  dispatch  from  Delaware  to  the  press  of  Ja^nuary  22  states  tha.t 

South  Dakota  the  Delaware  House  of  Representatives  Ja^nuary  21  unanimously  adopted 
Oppose  Child  a  joint  resolution  lorotesting  against  the  ratification  of  the  Child 
Labor  Law     Labor  constitutional  amendment.     The  South  Dakota  Senate  January  21 

defeated,  35  to  6,  a  joint  resolution  ratifying  the  Child  Labor  amend- 
ment to  the  Federal  Constitution. 

French  Wheat  A  Paris  dispatch  to  the  press  of  January  23  states  that  the 

Duty         French  Minister  of  Agriculture  has  sent  a  circular  to  the  various  pre- 
fects which  provides  for  a  ref-'und  on  customs  duties  exacted  on  all 
foreign  whea.t  intended  for  grinding  and  delivering  to  bakeries. 

Forestry  A  Chicago  dispatch  to  the  loress  of  Jajiuary  23  states  that 

Association  G-eorge  D.  Pratt  of  New  York,  former  conservation  commissioner  of  the 
Head  State  of  New  York,  January  22  was  re-elected  President  of  the  American 

Forestry  Association. 


Grain  and  Meat         Grain  exports  from  the  United  States  in  1924  registered  a  strik- 
Sxports      ing  advance  over  those  of  1923,  the  Commerce  Department  disclosed 
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Jairaary  22  in  a  report  placing  their  value  last  year  at  $423,750,000, 
compared  with  $511,300,000  in  the  -pre^iouo  year,  a  difference  of 
$122,450,000.     Crop  failures  and  darra^e  abroad  helped  particularly  to 
swell  exports  of  wheat  and  wheat  products ,     ^'here  were  166,302,000 
"bushels  of  wheat  shipped  ahroad  in  1924,  valued  at  $237,114,000,  while 
wheat-flour  exports  of  15,990,000  oarrels  were  valued  at  $91,220,000, 
and  wheat  products,  s^ach  as  "bread,  biscuits  and  macaroni,  added 
$3,000,000  to  the  total.    A  slight  falling  off  in  corn  and 'rice  exports 
was  reported,  "but  "ba^rley,  rye  and  oats  showed  increases  nearly  ccmpara- 
"ble  to  the  wheat  figares.     Sinraltaneously,  the  world  cut  down  sharply 
its  takings  of  American  meats.     In  1920  the  exports  of  meat  and  meat 
products  from  the  United  States  amounted  to  149,967,743  pounds,  valued 
at  $1,036,608,101.     In  1924  the  total  of  such  exports  was  113,844,270 
pounds,  valued  at  $803, 394-, 058.   (Press,  Jan.  23.) 

McUary-Haugen  According  to  the  press  of  January  23,  Senator  Mc!Tary,  it  is 

Bill         understood,  plans  to  introduce  a  modified  MclTary-Haugen  "bill  as  the 
"basis  for  farm  legislation  at  the  present  session  of  Congress.  The 
House  agricultural  committee  is  said  to  fa.vor  the  modified  "bill.  It 
is  understood  that  the  modified  hill  allots  the  $60,000,000  accumula- 
tion of  the  War  Finance  Corporation  as  a  revolving  fund  to  an  export 
corporation  to  be  created;  cuts  out  the  ratio  price  proposal  of  the 
original  measure  ar^d  eliminates  the  proposition  for  buying  wheat  at 
the  Ej^sket  price  when  surpluses  are  depressing  the  market. 

An  editorial  on  the  subject  in  The  Journal  of  Commerce  for 
JaiRiary  23  says:  "An  emascula.ted  version  of  the  McIJary-Haugen  bill,  it 
is  reported,  is  being  urged  for  Congressional  consideration  by  the 
American  Council  of  Agriculture.    The  brief  outline  of  the  revised  plan 
now  available  indicates  that  its  proponents  have  not  been  greatly 
shaken  by  the  arguments  of  those  who  so  convincingly  proved  that  the 
original  bill  violated  fundamental  economic  principles  and  invited 
retaliatory  measures  on  the  part  of  foreign  importing  countries.  The 
kernel  of  the  original  bill  is  retained  intact,  for  the  new  plan,  like 
the  old,  involves  governmental  control  and  subsidization  of  farm  ex- 
ports.    It  is  reported  that  the  modified  measure  eliminates  those  sec- 
tions of  the  original  bill  providing  for  the  establishment  of  price 
ratios;  but  it  is  not  indicated  in  wha.t  way  any  export  corporation  can 
hope  to  a.id  the  farmer  except  by  influenc5.ng  the  prices  which  are  ob- 
tained for  farm  products.    Whether  a  formal  ratio  price  is  established 
or  not,  the  oiain  purpose  of  the  McHary-Haugen  bill  (and  presumably  of 
the  one  now  under  contemplation)  could  not  be  attained  except  by  study- 
ing the  price  situa.tion  and  attempting  to  regalate  purchases  for  ex- 
port accordingly.     If  the  Q-overnment  is  going  into  the  export  business 
as  agent  for  the  farmers  of  the  country  it  can  not  avoid  price  fixing 
in  some  form  or  other.    The  McNary-Kaugen  bill  at  least  has  the  virtue 
of  honestly  recognizing  this  fact.     It  would  be  a  great  misfortune  if 
Congressional  ^indorsement  were  secured  for  a  new  measure  which  retained 
all  the  dangers  of  the  original  proposal  while  concealing  some  of  the 
dangerous  price  implications." 

Mexican  Trade  The  Wall  St.  Journal  for  January  23  says:  "Mexico  has  an  abundance 

of  petroleum  for  which  the  United  States  furnishes  a  ready  market.  The 
United  States  also  has  a  surplus  of  foodstuffs  and  manufactured  goods, 
for  which  Mexico  offers  an  outlet  for  a  substantial  proportion.  Thus, 
the  two  countries  find  a  use  for  each  other  to  their  matual  benefit. 
Trade  between  the    two  countries  approxima.tes  a  quarter  of  a  billion 
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dollars,  or  about  80  per  cent  of  the  total  import  and  export  trade  of 
Mexico.     It  is  a  str-^.ngo  fact  that,   in  a  suh tropical  country  like  Mexico, 
its  imports  from  this  country  should  "be  so  largely  of  foodstuffs.  After 
foods  come  textiles,  principally  cotton  cloths,  and  then  machinery  and 
automobiles,  ail  adding  to  the  well-being  of  American  manufacturers... 
Judged  by  the  budget  estimates.,  efforts  for  betterment  are  being  put 
forth  as  the  allowance  in  aid  of  agriculture  are  comparatively  large.  It 
is  understood  also  th?^t  tiie  Governinent  plans  extensive  irrigation  work 
for  the  benefit  of  its  farmers.     The  trouble  with  Mexican  agriculture, 
however,  is  largely  with  the  population,  which  is  a*i  backward  as  that  of 
Ihissia  to-day.     Improvement  must  come  through  education  as  much  as  throu_ 
plans  for  irrigation  and  like  ambitious  projects.     Education  is  necessary 
even  to  raise  beans.     Our  own  farmers  are  doing  something  toward  supply- 
ing the  Mexican  market  for  foodstuffs.    These  include  almost  everything 
from  eggs  and  neat  to  fruit,  and  these  are  the  very  things  that  we  would 
expect  Mexico  to  have  in  abundance.    What  is  still  more  surprising  is 
that  the  Mexican  maxket  in  one  year  takes  about  11,000,000  pounds  of 
canned  food  from  the  United  States.    This  is  even  worse  than  the  people 
of  southern  Georgia,  buying  canned  peaches  from  California.    As  our  own 
people  do  this  we  can  not  throw  stones  at  the  Mexicans.    There  is  one 
pleasing  thing  in  the  official  figures  of  trade  between  these  two  coun- 
tries .     It  is  the  fact  that  the  United  States  sells  to  Mexico  more  than 
three-quarters  of  all  tha.t  it  buys  of  foods,  machinery  and  manufactured 
goods,  pra.ctically  dominating  that  market.     If  Mexico  increases  in  pros- 
perity and  wealth  there  is  no  reason  why  the  United  States  should  not 
remaAn  in  the  same  position  in  relation  to  our  nearest  foreign  market." 

Wool  Statistics       A  Providence,  R.I.,  dispatch  to  the  press  of  January  23  says: 
"The  absence  of  author  it  active  statistics  as  to  the  supply  of  wool  was 
deplored  by  Eobert  T.  Prajicis,  president  of  the  American  Association  of 
Woolen  and  Worsted  Manufacturers,  at  the  sixth  annual  dinner  of  the 
Ehode  Island  Textile  Association  in  Providence  January  22.     'The  con- 
troversy as  to  the  ajnount  of  raw  material,  '  he  continued,   ^serves  to  em- 
phasi-ze  how  imfortunate  it  is  that  the  industry  continues  without  defi- 
nite information  and  au.thoritat ive  data  as  to  wool  supplies,  bec8u.se 
there  are  manuf axturers  who  fail  to  supply  the  required  data  to  the 
G-overrjnent .     I  would  like  to  stress  this  point.     I  make  no  detailed 
reference  to  the  world's  supply  of  wool,  a,s,  frankly,  I  am  not  a  student 
of  statistics,  ar).d  while  there  seems  to  be  general  accord  that  the  sup- 
ply of  wool  for  the  time  being  in  this  country  is  low  (and  perhaps  sub- 
normal in  the  world),  there  is  a  division  of  opinion  as  to  the  actual 
effect  to  be  expecced  of  this  condition,  having  in  mind  among  other 
causes  the  high  levels  now  obtaining  on  raw  ma.terial'*    Experience  tells 
us  there  is  a  point  at  which  price  will  prove  to  be  its  own  corrective, 
and  in  the  absence  of  knowledge  a.s  to  when  that  point  may  be  reached — 
for  peak  prices  do  not  announce  themselves — it  certainly  behooves  us  to 
approach  the  future  with  serious  consideration.    The  determining  factor 
is  consuming  capacity,  not  the  supply  of  wool,  and  we  may  hope  some  day 
our  industry's  small  share  in  the  cost  of  clothing  will  be  established 
and  made  public."^ 
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Farm  Products  Jan.  23:    Maine  sacicBd  Gre;en  Mou.rtain  potatoes  $1.50  to  $1.65  in 

New  York  and  Philadelphi? ;  "fcuih  ?:.ock         to  SO/:  f  .o-"b.  Presque  Isle. 
,  Delaware  and  Maryland  yellow  s?;eet  potatoes  $2.25  to  $2.50  per  "bushel 

I  hamper  in  a  few  markets.     Tennessee  Nancy  Halls  i;52.50  to  $2.75  in  the 

1-  Middle  West.    New  York  Danish  type  cabbage  slightly  Yieoker  at  $20  to 

$25  bulk  per  ton,  top  of  $28  in  New  York;  steady  at  $18  to  $20  f.o.b, 
Eochester.    New  York  Baldwin  apples  ranged  $5.50  to  $7  per  barrel.  New 
k  York  and  midwestern  yellow  onions  dull,  closing  at  $2.85  to  $3.25 

sacked  per  100  pounds  in  consuming  centers;  mostly  $2. 90, to  $3  f.o.b. 
Rochester. 

Chicr^go  hog  prices  closed  at  $11  for  the  top  and  $9.90  to  $10,90 
for  the  bulk.    Medium  and  good  beef  steers  $7.25  to  $12.50;  butcher  cows 
and  heifers  $3.75  to  $11;  feeder  steers  -^4.90  to  $7.90;  light  and  medium 
weight  veal  calves  $8.50  to  $12,50;  fat  lainbs  $16  to  $18.75;  feeding 

;  Ipjnbs  $15.50  to  $18.25;  yearlings  $13.75  to  $17  and  fat  ewes  $7  to 

,  $11.25. 

>  Closing  prices  on  92  score  butter:    New  York  37  1/2^^;  Chicago .  37;^; 

Philadelphia  38"  1/2/5;  Boston  38  1/2,^. 
V  Grain  prices  quoted  January  23:    No. 2  red  winter  St.  Louis  $2.15 

'  to  $2.18;  K^Jisas  City  $2.05  to,  $2.10.    No. 4  red  winter  Chicago  $2.04. 

■  No. 3  hard  winter  wheat  Chicago  $1.90.    No. 2  hard  winter  wheat  St. Louis 

"  $1.93;  Kansas  City  $1.33  to  $1.97.    No. 3  yellow  corn  Chicago  $1.24  to 

$1.25;  Minneapolis  $1-26  3/4  to  $1.28  3/4;  St.  Louis  $1.25.  No, 2  white 
corn  Kansas  City  $1.26.    No. 3  white  corn  St. Louis  $1.28.    No. 3  white  oats 
Chicago  56  3/4  to  58  l/4^;  Minneapolis  53  5/8jfc;  St.  Louis  59  to  60/5. 
No. 2  white  oats  Kansas  City  61  l/2/5. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  ms.rk'et 
down  33  points,  closing  at  23.04/5  per  lb.  New  York  March  future  contract 
down  36  points  closing  at  23.19/5.  (Prepared  by  Ba.  of  Agr.  Econ.). 

Industrials  and       Average  closing  price        J?ji.  23.         Jan.  22,         Jan.  23,  1924 
Railroads  20  Industjials  123.09  123.60  97.73 

20  R.B. stocks  98.93  98.77  80.67 

(Wall  St.  Jour.,  Jan.  24.) 


